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ƲYDGDV
LieWXYRV ODLVYLQLPR YHLNOD9DNDUXRVH
SDODLNơQHSULNODXVRP\EơV DWJDYLPRYLOWLV
YLVąVRYLHWLQơVRNXSDFLMRV ODLNRWDUSƳ1RUV
OLHWXYLǐ LãHLYLǐ YHLNOD VXVLODXNơ QHPDåDL
GơPHVLRLVWRULNǐLUSROLWLNRVPRNVOǐGDUEXR-
VHDWVLYHULDQWQDXMLHPVãDOWLQLDPVDWVLUDQGD
JDOLP\ELǐLUQDXMLHPVãLRVWHPRVW\ULPDPV
'LGåLDXVLąUHLNãPĊ/LHWXYDL9DNDUǐSROLWLNR-
MHWXUơMR-XQJWLQLǐ$PHULNRV9DOVWLMǐ%DOWLMRV
ãDOLǐDQHNVLMRVQHSULSDåLQLPRSROLWLNDNXULD
UHPGDPRVL OLHWXYLǐ LãHLYLǐ RUJDQL]DFLMRV
Y\NGơ/LHWXYRVODLVYLQLPRYHLNOą/LHWXYRMH
DWOLNWXRVH LVWRULQLXRVH W\ULPXRVH LãVDPLDL
LãQDJULQơWDSDJULQGLQLǐOLHWXYLǐLãHLYLǐ-$9
RUJDQL]DFLMǐYHLNODMǐWDUSXVDYLRVDQW\NLDL
YHLNLPRPHWRGDLWHLVLQLVVWDWXVDVJDOLP\EơV
SDYHLNWL9DOVWLMǐ DXNãþLDXVLRVLRV YDOGåLRV
LQVWLWXFLMǐ VSUHQGLPXV7DþLDXGơO LNL ãLRO
ULERWǐJDOLP\ELǐSDVLHNWLXåVLHQ\MHHVDQþLXV
DUFK\YLQLXVãDOWLQLXVYLHQDLã/LHWXYRVLãHLYLǐ
RUJDQL]DFLMǐYHLNXVLǐSDJDO-$9ƳVWHLJWRNR-
PLWHWRNRPSHWHQFLMą±1Laisvosios Lietuvos 
1 3DYDGLQLPDL QDFLRQDOLQLDPV NRPLWHWDPV EXYR
VXWHLNLDPL SDJDO /DLVYRVLRV (XURSRV UDGLMR SDYDGLQL-
Pą SDY\]GåLXL /DLVYRVLRVýHNRVORYDNLMRV NRPLWHWDV
/DLVYRVLRV9HQJULMRVNRPLWHWDVLUWW3DJDOãƳSDY\]GƳ
VWUDLSVQ\MH ƳYDUGLMDPL LU %DOWLMRV ãDOLǐ NRPLWHWDL WDLJL
NRPLWHWo1±ƳVWHLJLPRSUREOHPRVLUYHLNORV
NU\SW\VOLNRQHQDJULQơWRV
$QNVW\YDMDPHâDOWRMR NDUR HWDSH -$9
YDOVW\EơV GHSDUWDPHQWDV VLHNGDPDV Lã-
VSUĊVWL LãHLYLǐ Lã9LGXULR LU5\Wǐ(XURSRV
SUREOHPą EHL SDQDXGRWL Mǐ YHLNOą NDLS
SULHPRQĊSURSDJDQGLQLDPHNDUHSULHã6R-
YLHWǐ6ąMXQJąƳVWHLJơ/DLVYRVLRV(XURSRV
NRPLWHWą /(. 6XGơWLQJD NRPLWHWR DW-
VNDLWRP\EơVVWUXNWǌUDVODSWDV¿QDQVDYLPDV
&HQWULQơVåYDOJ\ERVYDOG\ERV&ä9OơãR-
PLVLUR¿FLDOLDLVNHOELDPDQHSULNODXVRP\Eơ
QXR-$9Y\ULDXV\EơVY\NGRPRVSROLWLNRV
QXOơPơNRPLWHWRVYDUEąQHWLNƳJ\YHQGLQDQW
XåVLHQLRSROLWLNąEHWLUMRYDLGPHQƳLãHLYLǐ
RUJDQL]DFLMǐ YHLNORMH7\ULPR DNWXDOXPą
OHPLDIDNWDVNDG/DLVYRVLRV/LHWXYRVNRPL-
WHWDV//.EXYRYLHQLQWHOơ/LHWXYRVLãHLYLǐ
RUJDQL]DFLMDSDWHNXVLƳ-$9SROLWLQLǐWLNVOǐ
LU VXPDQ\Pǐ ODXNą EHL Mǐ ¿QDQVXRMDPD
OLHWXYLǐLVWRULRJUD¿MRMHSODþLDXQHQDJULQơWD
6WUDLSVQLVDWVNOHLGåLDQWLVãLRVRUJDQL]DFLMRV
YHLNORVPHWRGXVEHL VDQW\NLXV VXNLWRPLV
OLHWXYLǐLãHLYLǐ-$9JUXSơPLVSDSLOG\VLNL
ãLRODWOLNWXV/LHWXYRVLãHLYLMRVW\ULPXV
/DLVYRVLRV/LHWXYRVNRPLWHWDV/LHWXYLãNRMHLVWRULRJUD-
¿MRMHSDSOLWĊVSDYDGLQLPDVÄ/LHWXYRVODLVYơVNRPLWHWDV³
QơUDWLNVOXV
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7\ULPRREMHNWDV±/DLVYRVLRV/LHWXYRV
NRPLWHWR YHLNOD EHQGURMH -$9 XåVLHQLR
SROLWLNRVNU\SW\MH6WUDLSVQ\MHSDVLULQNWRV
QDJULQơMDPRODLNRWDUSLRULERV±ãHãWDVLV±Dã-
WXQWDVLVGHãLPWPHþLDL/DLNRWDUSLRSDVLULQNL-
PąOơPơSDJULQGLQơVVWUXNWǌURVSDJDONXULRV
NRPSHWHQFLMą YHLNơ/DLVYRVLRV/LHWXYRV
NRPLWHWDVUDLGRV\SDW\EơVPƳVWHLJWRV
%DOWLMRV ãDOLǐ SDWDULDPRVLRV JUXSơV EXYR
WDUSLQơVWUXNWǌUDSULHãQDFLRQDOLQLǐNRPLWHWǐ
ƳVWHLJLPą/DLNRWDUSLRSDEDLJD±/DLVYRVLRV
(XURSRV NRPLWHWR YHLNORV VX9LGXULR LU
5\Wǐ(XURSRV LãHLYLDLV UHVWUXNWǌUL]DFLMD LU
/LHWXYRVNRPLWHWRYHLNORVSHURULHQWDYLPDVƳ
3DYHUJWǐMǐ(XURSRVWDXWǐDVDPEOơMRVYHLNOą
PNRPLWHWDVQHWHNR&ä9NRQWUROơVLU
EXYRUHRUJDQL]XRWDVƳSULYDþLąRUJDQL]DFLMą
R WROHVQơ LãHLYLǐYHLNODJHURNDL VXPDåơMR
LU EXYRY\NGRPDGDO\YDXMDQW3DYHUJWǐMǐ
(XURSRVWDXWǐDVDPEOơMRVYHLNORMH
9DNDUǐLVWRULRJUD¿MRMH/DLVYRVLRV(XURSRV
NRPLWHWRƳVWHLJLPRLUYHLNORVLVWRULMDQDJULQơ-
MDPD WLN W\ULPǐ VNLUWǐ/DLVYRVLRV(XURSRV
UDGLMXLNRQWHNVWH7DLSDDLãNLQDPDWXRNDG
SLUPLQLVNRPLWHWRƳVWHLJLPRWLNVODVEXYRVX-
MXQJWL9LGXULRLU5\Wǐ(XURSRVLãHLYLXVUDGLMR
UHGDNFLMRPVJLPWRVLRPLVNDOERPLV ƳVWHLJWL
9HLNODDSơPXVLU\ãLXVVXLãHLYLDLVWXUơMREǌWL
DQWUDHLOơ9DNDUǐUDGLMRWUDQVOLDFLMRVƳ6RYLHWǐ
6ąMXQJąLU/DLVYRVLRV(XURSRVUDGLMR WUDQV-
OLDFLMǐLVWRULMDWLNQHVHQLDLVXVLODXNơGơPHVLR
YDNDULHWLãNRMHLVWRULRJUD¿MRMHWRGơOSDVLURGơ
NHOHWDVPRQRJUD¿MǐLãOHLVWǐSDþLǐNRPLWHWR
DU UDGLMR YDGRY\EơV QDULǐ9DNDULHWLãNRMH
LVWRULRJUD¿MRMHGDXJLDXVLDGơPHVLRVNLULDPD
/DLVYRVLRV(XURSRVNRPLWHWRU\ãLDPVVX-$9
YDOVW\EơVGHSDUWDPHQWXDQDOL]XRWLLU/DLVYR-
VLRV(XURSRVYDLGPHQLXLY\NGDQWSURSDJDQ-
GLQƳLGHRORJLQƳNDUąSULHã6RYLHWǐ6ąMXQJą2.
2  -RKQVRQ $ 5 5DGLR )UHH (XURSH DQG 5DGLR
/LEHUW\ 7KH &,$<HDUV DQG EH\RQG 6WDQIRUG 2010; 
/LHWXYLǐLVWRULRJUD¿MRMH/DLVYRVLRV/LH-
tuvRVNRPLWHWRYHLNODW\ULQơWDYLVDLPHQNDL
7LN -XR]DV%DQLRQLV DQDOL]XRGDPDV/LH-
WXYRVODLVYLQLPRE\Oą9DNDUXRVHEHQGUDLV
EUXRåDLV SDWHLNơ NRPLWHWR YHLNORV JDLUHV
GDXJLDXVLD GơPHVLR VNLUGDPDV NRPLWHWR
YDLGPHQLXLEHQGUDPH/LHWXYRVODLVYLQLPR
9DNDUXRVHNRQWHNVWHLUVDQW\NLDPVVXNLWR-
PLVOLHWXYLǐLãHLYLǐRUJDQL]DFLMRPLV-$93. 
'DEDUWLQLV W\ULPDV /DLVYRVLRV /LHWXYRV
NRPLWHWR YHLNOą QDJULQơMD GDXJLDXVLD SHU
-$9 LQVWLWXFLMǐ SUL]PĊ/DLVYRVLRV/LHWX-
YRVNRPLWHWDVEXYRƳVWHLJWDV-$9XåVLHQLR
LU%DOWLMRV ãDOLǐ DQHNVLMRV QHSULSDåLQLPR
SROLWLNRVIRQHâLRVSROLWLNRVNDLWRVDQDOL]ơ
SDGHGDVXYRNWLNRPLWHWRYHLNORVGLQDPLNą
JDOLP\EHVYHLNWLLUVDQW\NLXVVX/DLVYRVLRV
(XURSRV NRPLWHWX ,ãVDPLDXVLDL/LHWXYRV
YLHWą-$9SROLWLNRMHLUMRVSRN\þLXVDQNV-
W\YXRMXâDOWRMRNDURODLNRWDUSLXDQDOL]XRMD
5.UDXMHOLV4$XWRULXVƳ-$9%DOWLMRVãDOLǐ
QHSULSDåLQLPRSROLWLNRVUDLGąSDåYHOJLDQH
Lã YLGDXV NDLS ƳSUDVWD OLHWXYLãNRMH LVWRUL-
RJUD¿MRMHQDJULQơMDQþLRMHãLą WHPDWLNąR
SHU-$9LUNLWǐ9DNDUǐYDOVW\ELǐEHQGUą
XåVLHQLR SROLWLNą VDQW\NLXRVH VX6656 LU
MǐYDOGåLRVLQVWLWXFLMǐSULLPDPǐVSUHQGLPǐ
SUL]PĊ6LHNLDQWVXSUDVWL/DLVYRVLRV/LHWX-
YRVNRPLWHWRYDLGPHQƳEHQGUDPHOLHWXYLǐ
LãHLYLǐRUJDQL]DFLMǐYHLNORV-$9NRQWHNVWH
LU VDQW\NLXV VX ãLRPLV RUJDQL]DFLMRPLV
SDVLWHONLDPRVDWVNLUDVLãHLYLǐRUJDQL]DFLMDV
3XGGLQJWRQ $ %URDGFDVWLQJ )UHHGRP 7KH &ROG:DU
7ULXPSKRI5DGLR)UHH(XURSHDQG5DGLR/LEHUW\.HQ-
WXFN\1HOVRQ0:DURIWKH%ODFN+HDYHQV7KH
%DWWOHVRI%ODFN+HDYHQV:HVWHUQ%URDGFDVWLQJLQWKH
&ROG:DU6\UDFXVH
3  %DQLRQLV-/LHWXYRVODLVYLQLPRE\OD9DNDUXRVH
±9LOQLXV 
4  .UDXMHOLV5/LHWXYD9DNDUǐSROLWLNRMH9DNDUǐ
YDOVW\ELǐ QXRVWDWRV /LHWXYRV RNXSDFLMRV LU DQHNVLMRV
NODXVLPX±PHWDLV9LOQLXV
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QDJULQơMDQþLRVPRQRJUD¿MRV5. Vertingos 
LQIRUPDFLMRVDSLHNRPLWHWRYHLNOąVXWHLNLD
LU/DLVYRVLRV/LHWXYRVNRPLWHWRLOJDPHþLR
SLUPLQLQNR96LG]LNDXVNR SULVLPLQLPDL6 
EHLNRPLWHWR-$9NDUWąSHUNHWYLUWƳOHLVWDV
åXUQDODVÄ/LHWXYD³7. 
,ãVDPLDLWHPRVDQDOL]HLãLXRDWYHMXEǌWLQL
DUFK\YLQLDL ãDOWLQLDL /LHWXYRMH VDXJRPL
LãHLYLMRV RUJDQL]DFLMǐ GRNXPHQWDL LQIRU-
PDFLMRVDSLH/DLVYRVLRV/LHWXYRVNRPLWHWR
YHLNOąIDNWLãNDLQHVXWHLNLD7HPDLDWVNOHLVWL
SDVLWHONWL+XYHULRLQVWLWXWH-$9VDXJRPL
/DLVYRVLRV (XURSRV UDGLMR GRNXPHQWDL
NXULHDSLPDWDUSLQVWLWXFLQLRVXVLUDãLQơMLPR
UDãWXV8/DLVYRVLRV/LHWXYRVNRPLWHWRƳVWHL-
JLPRLUYHLNORVNODXVLPXVMRYDGRY\EơGHUL-
QRVXVLUDãLQơGDPD7DPWLNUDLVNODXVLPDLV
VXVLMXVLDLVVX%DOWLMRVLãHLYLǐYHLNODEXYR
NUHLSLDPDVL WLHN Ƴ -$9YDOVW\EơVGHSDUWD-
PHQWąWLHNƳ&HQWULQĊåYDOJ\ERVYDOG\Eą
6XVLUDãLQơMLPR WDUS ãLǐ LQVWLWXFLMǐ LU VX
/DLVYRVLRV/LHWXYRV NRPLWHWR SLUPLQLQNX
UHNRQVWUXNFLMD OHLGåLDSDåYHOJWLNDLSãLRV
OLHWXYLǐ RUJDQL]DFLMRV -$9YHLNOą YHUWLQR
9DOVWLMǐSROLWLND
/DLVYRVLRV(XURSRVNRPLWHWDV± 
LãHLYLǐLã9LGXULRLU5\Wǐ(XURSRV
-$9NRRUGLQDYLPRLQVWLWXFLMD
6XVWLSUơMXVLWDUSWDXWLQơƳWDPSDPNR-
PXQLVWǐDWơMLPDVƳYDOGåLąýHNRVORYDNLMRMH
LU%HUO\QRNUL]ơYHUWơ-$9Y\ULDXV\EĊLPWLV
5  -RQXãDXVNDV//LNLPRYHGDPL/LHWXYRVGLSOR-
PDWLQơVWDUQ\ERVHJ]LO\MHYHLNOD±P9LOQLXV
2003; -DQDXVNDV*.RQJUHVLQơDNFLMD-$9LU.DQDGRV
OLHWXYLǐSROLWLQLVOREL]PDV;;DPåLDXV±GHãLPWPH-
þLDLV9LOQLXV
6  6LG]LNDXVNDV9/LHWXYRVGLSORPDWLMRVSDUDãWơ-
VH9LOQLXV
7  3DJULQGLQLV/DLVYRVLRV/LHWXYRVNRPLWHWRSHUL-
RGLQLVOHLGLQ\VOHLVWDV±PýLNDJRMH
8  +RRYHU,QVWLWXWLRQ5DGLR)UHH(XURSH5DGLR
/LEHUW\&RUSRUDWHUHFRUGV%R[153; 162. 
YHLNVPǐSULHãGLGơMDQþLą6RYLHWǐ6ąMXQJRV
agrHVLMą.DGDQJL SRNDULRPHWDLV NDULQơV
SULHPRQơVDWURGơSHUQHO\JåDOLQJRVLUQDL-
NLQDQþLRVEXYRLHãNRPDNLWǐEǌGǐNRYRWL
VX NRPXQL]PRSOơWUD SDVDXO\MH.DUãWąMƳ
NDUą IURQWH SDNHLWơ SURSDJDQGLQLV -$9 LU
6RYLHWǐ6ąMXQJRVNDUDV
Ä6ODSWRVLRV³/DLVYRVLRV(XURSRVNRPLWH-
WRLVWRULMRVLãWDNRVVLHNLDPNDLSUDGơ-
MRVPDUNLDLEORJơWL-$9LU6RYLHWǐ6ąMXQJRV
VDQW\NLDLRSDVWDURVLRVYLVVWLSUơMDQWLƳWDND
5\Wǐ(XURSRMH URGơ MRJGYLHMǐ YDOVW\ELǐ
VDQW\NLDL WLN EORJơV -XQJWLQLǐ9DOVWLMǐ
1DFLRQDOLQLR VDXJXPR WDU\ED P
JUXRGåLRGSULơPơGLUHNW\YąÄ'ơOQD-
FLRQDOLQLRVDXJXPRREMHNWǐ³SHUGXRGDQþLą
YDOVW\EơVVHNUHWRULDXVåLQ\EDLDQWLNRPXQLV-
WLQơVSURSDJDQGRVNRRUGLQDYLPą7XRSDW
PHWX WDU\ED SULH GLUHNW\YRV SDWYLUWLQR LU
SDSLOGRPąƳVODSWLQWąSURWRNROąQXVWDWDQWƳ
NDG1DFLRQDOLQLRVDXJXPRWDU\ERVQDXMDL
SULLPWRVNRYRV VX6656SURJUDPRV WXUơV
EǌWLSDSLOGRPRVVODSWRPLVSVLFKRORJLQơPLV
RSHUDFLMRPLV9ơOLDXSULLPWRPLVVODSWRPLV
GLUHNW\YRPLV -$91DFLRQDOLQLR VDXJXPR
WDU\EDƳVWHLJơVODSWǐYHLNVPǐNRRUGLQDYLPR
LQVWLWXFLMąSDYDGLQWą3ROLWLNRVNRRUGLQDYL-
PRWDUQ\ED2I¿FHRI3ROLF\&RRUGLQDWLRQ
RƳVODSWǐMǐRSHUDFLMǐVąUDãXVEXYRƳWUDXNWD
LU SURSDJDQGD9 7DLJL -$9 Y\ULDXV\Eơ
VXSUDWXVL NDGNRPXQLVWLQLR UHåLPRJUơV-
PơGLGơMDLQVWLWXFLRQDOL]DYRSULHã6RYLHWǐ
6ąMXQJą SVLFKRORJLQơPLV SULHPRQơPLV
Y\NG\WąVODSWąNDUą
3RNDULR9DãLQJWRQDV EXYR SHUSLOG\WDV
LãHLYLǐLã5\Wǐ(XURSRV7DUSMǐEXYRQH-
PDåDL SUDHLW\MH DXNãWR UDQJR SDUHLJǌQǐ
DWVWDW\GLQWǐ Y\ULDXV\ELǐ QDULǐ EXYXVLǐ
PLQLVWUǐSLUPLQLQNǐGLSORPDWǐLUNLWǐLQ-
WHOHNWXDOǐ -ǐ UHLNDODYLPDL VDYRSUDUDVWǐ
9  1HOVRQ0RSFLWS42.
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YDOVW\ELǐLãODLVYLQLPRLGơMRVLUQXRODWLQLDL
NUHLSLPDLVL Ƴ9DOVW\EơVGHSDUWDPHQWRGDU-
EXRWRMXVVXSUDã\PDLVLUSDVLǌO\PDLVDWơPơ
LãDXNãWǐYDOGåLRVSDUHLJǌQǐGDXJODLNR%H
WRLOJąODLNąQHVLNHLþLDQWLLUQHVSUHQGåLDPD
PLQơWǐDVPHQǐVLWXDFLMDDXNãWDVSDEơJơOLǐ
Lã(XURSRVQHGDUERO\JLVWDLSSDWJDOơMREǌWL
YHUWLQDPLNDLS-$9Y\ULDXV\EơVQHVXJHEơML-
PDVLãVSUĊVWLNLOXVLDVSUREOHPDV106XVLGDUơ
GYLSUDVPLãNDVLWXDFLMDNDL9DOVW\EơVGHSDU-
WDPHQWRSDUHLJǌQDLSDJDOVDYRNRPSHWHQFL-
MąEHQGUDYĊVXãDOLǐR¿FLDOLDLVLDLVDWVWRYDLV
EXYRƳWUDXNWLLUƳSDEơJơOLǐLãWǐSDþLǐãDOLǐ
UHLNDOXV,ãNLORSRUHLNLVQHGHOVLDQWƳVWHLJWL
VSHFLDOLą LQVWLWXFLMą NXUL XåVLLPWǐ LãHLYLǐ
YHLNORVNRRUGLQDYLPXLUMǐNODXVLPǐVSUHQ-
GLPX6LHNGDPDVLãVLDLãNLQWLDU LãHLYLǐLã
5\Wǐ(XURSRVPDVơ XåSOǌGXVL -XQJWLQHV
9DOVWLMDV JDOL EǌWL HIHNW\YLDL SDQDXGRWD
WROHVQLHPVMǐWLNVODPVNRYRMDQWVX6656
'å).HQDQDVNUHLSơVL Ƴ&HQWULQơVåYDO-
J\ERVYDOG\EąSUDã\GDPDVUHNRPHQGDFLMǐ
ãLXRNODXVLPX116LHNGDPDVXVLWYDUN\WLVX
VRYLHWLQLRUHåLPRXåLPWǐYDOVW\ELǐLãHLYLǐ
RUJDQL]DFLMRPLV -$9Y\ULDXV\EơP
ELUåHOLR  G ƳVWHLJơ/DLVYRVLRV(XURSRV
NRPLWHWą12 ,ãHLYLǐ Lã5\Wǐ(XURSRV SUR-
EOHPRVVSUHQGLPDV9DOVWLMRVHVLHMDPDVVX
'å ).HQDQR YDUGX -LV ODLNRPDV -$9
VXODLN\PRVWUDWHJLMRVDXWRULXPLLUâDOWRMR
NDUR LQLFLDWRULXPL DSWDULDPXRMX ODLNR-
10  1HOVRQ0LELGS
11  -RKQVRQ$RSFLWS8.
12  .RPLWHWRSDYDGLQLPDVSHUWUXPSąODLNąNHLWơVL
NHOLV NDUWXV ƲVWHLJLPRPRPHQWX YDGLQWDV Ä/DLVYRVLRV
(XURSRV NRPLWHWX³ )UHH (XURSH &RPPLWWHH ,QF
PELUåHOLRGSDYDGLQLPDVSDNHLVWDV ƳÄ1DFLR-
QDOLQLV/DLVYRVLRV(XURSRVNRPLWHWDV³1DWLRQDO&RP
PLWWHH IRU D)UHH(XURSH ,QF LU JDOLDXVLDL P
RUJDQL]DFLMDL SHUVLNHOLDQW Ƴ QDXMą ELXUą  LU VHQDMDP
SDYDGLQLPXLQHWLOSXVXåUDã\WLDQWGXUǐEXYRJUąåLQWDV
Ä/DLVYRVLRV (XURSRV NRPLWHWR³ SDYDGLQLPDV 6WUDLSV-
Q\MHSDYDGLQLPDVYDUWRMDPDVDWVLåYHOJLDQWƳDSWDULDPRMR
ODLNRWDUSLRWXRPHWLQƳNRPLWHWRSDYDGLQLPą
WDUSLX YDGRYDYR YDOVW\EơV GHSDUWDPHQWR
3ROLWLNRV IRUPDYLPRVN\ULXL*DYĊV&ä9
UHNRPHQGDFLMDVDSLH LãHLYLǐ -$9VNDLþLXV
'å).HQDQDVLãNơOơHIHNW\YDXVMǐYHLNORV
SDQDXGRMLPR-XQJWLQLǐ9DOVWLMǐLQWHUHVDPV
ƳJ\YHQGLQWLLGơMą%ǌWHQWMLVNUHLSơVLƳ-$9
YDOVW\EơVVHNUHWRULǐ'\Qą$FKHVRQąSURWH-
JXRGDPDVQDFLRQDOLQLǐNRPLWHWǐƳVWHLJLPą
WHLJGDPDVNDGNRPLWHWDVWXUơWǐWDSWLYLHQX
LãVYDUELDXVLǐƳUDQNLǐƳJ\YHQGLQDQWGDXJHOƳ
-$9XåVLHQLRSROLWLNRVWLNVOǐ13'å).H-
QDQDVEXYRãDOLQLQNDVLGơMRVNDGSROLWLQLV
NDUDV \UD JHULDXVLD DOWHUQDW\YD NDULQLDP
NRQIOLNWXL VX SULHãLQLQNX DSVLJLQNODYX-
VLX DWRPLQLDLV JLQNODLV'å ).HQDQDV
VXIRUPXODYR LUVRYLHWLQơV5XVLMRVEHLNR-
PXQL]PRHNVSDQVLMRVVXODLN\PRSROLWLNRV
SDJULQGXV6656JUơVPĊYHUWLQGDPDVODELDX
NDLSSROLWLQĊQHLNDULQĊLUWHLJơNDGNRYR-
MDQWVXMDYHLNVPLQJLDXVLRVHNRQRPLQơVLU
SVLFKRORJLQơVSULHPRQơV14. 
/DLVYRVLRV(XURSRVNRPLWHWRƳVWHLJLPDV
EXYRSODþLDL QXãYLHVWDV -XQJWLQLǐ9DOVWLMǐ
YLVXRPHQHL SDVNHOEWL LU SDJULQGLQLDL RU-
JDQL]DFLMRVYHLNORVWLNVODLVXUDVWLWLQNDPą
YHLNOąGHPRNUDWLQơPV5\Wǐ(XURSRVLãHLYLǐ
RUJDQL]DFLMRPV WUDQVOLXRWL LãHLYLǐRUJDQL-
]DFLMǐYDGRYǐNUHLSLPXVLVƳVDYRWDXWLHþLXV
Mǐ JLPWąMD NDOED LãHLYLMRV YDGRYDPV VX-
GDU\WL VąO\JDV SDWLUWL -XQJWLQLǐ$PHULNRV
9DOVWLMǐ GHPRNUDWLQHV YHUW\EHV GDUEXRVH
LU YHLNVPXRVHEHL SHUGXRWL ãLą åLQLą VDYR
JLPWLQơPV15/DLVYRVLRV(XURSRVNRPLWHWR
YDGRYXSDVNLUWDV$OHQDV'DOHVDV16QHWUXNXV
13  1HOVRQ0RSFLWS40.
14  .HQQDQ*7KH6RXUFHRI6RYLHW&RQGXFW)R-
UHLJQ$IIDLUV9RO1RS
15  -RKQVRQ$RSFLWS
16  $OHQDV'DOHVDV $OOHQ'XOOHV -$9YDOVW\EơV
YHLNơMDV P WDSRSLUPXRMX FLYLOLX&ä9GLUHNWR-
ULXPLLULNLãLROODLNRPDVSDJULQGLQLXãLXRODLNLQơV-$9
FHQWULQơVåYDOJ\ERVVLVWHPRVNXULâDOWRMRNDURPHWDLV
EXYRQHSDNHLþLDPDVODSWǐRSHUDFLMǐYDGRYơNǌUơMX
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SUDGơWLIRUPXRWLQDFLRQDOLQLDLLãHLYLǐNRPL-
WHWDL'DXJXPaQDXMDL ƳVWHLJWR/DLVYRVLRV
(XURSRV NRPLWHWR QDULǐ SUDHLW\MH EXYĊ
DXNãWLYDOVW\EơVSDUHLJǌQDLWDSĊEDQNLQLQ-
NDLV WHLVLQLQNDLV LU GLGåLXOLǐ NRUSRUDFLMǐ
VDYLQLQNDLV WXUơMR GDUER åYDOJ\ERMH$Q-
WURMRSDVDXOLQLRNDURPHWDLVGDO\YDYLPR
VODSWRVLRVH RSHUDFLMRVH DU SVLFKRORJLQLR
NDUR SDWLUWLHV -DX YLHQ NRPLWHWR QDULǐ
VXGơWLV17 URGR NDG Xå -$9âDOWRMR NDUR
GLSORPDWLMRVIRUPDYLPąDWVDNLQJLDVPHQ\V
/DLVYRVLRV(XURSRV NRPLWHWą ODLNơ \SDþ
UHLNãPLQJD LQVWLWXFLMD 3UDGåLRMH/DLVYR-
VLRV(XURSRVNRPLWHWRVWUXNWǌUąVXGDUơWU\V
SDJULQGLQLDLSDGDOLQLDLU\ãLǐVXLãHLYLDLV
UDGLMRWDUQ\EDLUNRQWDNWǐVXDPHULNLHþLDLV
6YDUEXV IDNWDV NDG QRUV SDJDO -$9Y\-
ULDXV\EơV QXURG\Pą/DLVYRVLRV(XURSRV
NRPLWHWDV WXUơMR LãVNLUWL UXVǐ LãHLYLXV Lã
VDYRYHLNLPR ODXNR LU VXVLNRQFHQWUXRWL Ƴ
5\Wǐ(XURSą%DOWLMRVYDOVW\ELǐGDO\YDYL-
PRNRPLWHWRYHLNORMHNODXVLPDVSUDGåLRMH
EXYR SDOLNWDV DWYLUDV 7RNV JHRJUD¿QLV
VNLUVW\PDV SULVNLULDQW%DOWLMRV ãDOLV SULH
(XURSRV åHP\QR GHPRQVWUXRMD LU -$9
Y\ULDXV\EơV SR]LFLMą YDNDULQơV 6RYLHWǐ
6ąMXQJRV VLHQRV DWåYLOJLX'H IDFWR SR
$QWURMRSDVDXOLQLRNDUR%DOWLMRVYDOVW\EơV
SDVLOLNRXå*HOHåLQơVXåGDQJRVEXYR LQ-
NRUSRUXRWRVƳ6656WHULWRULMąWRGơOSDJDO
-$9Y\ULDXV\EơV QXURG\PXV GơO5XVLMRV
LãHLYLǐ%DOWLMRVãDOLPVWXUơMREǌWLWDLNRPD
WRNLDSDWLSROLWLND7LNVOLDXQHJDOơMREǌWL
VWHLJLDPLWRNLHQDFLRQDOLQLDL%DOWLMRVãDOLǐ
NRPLWHWDLNRNLHEXYRVWHLJLDPLVDWHOLWLQLǐ
17  ƲVWHLJLPR PHWX /DLVYRVLRV (XURSRV NRPL-
WHWR YDOG\ERV QDULDLV SDVNLUWL $ 'DOHVDV JHQHURODL
/'.OơMXV' (L]HQKDXHULV -$9 SRNDULR WDUSWDXWL-
QơV HNRQRPLNRV ÄDUFKLWHNWDV³9.OHLWRQDV DGYRNDWDV
) %DLGODV $PHULNRV GDUER IHGHUDFLMRV SUH]LGHQWDV
9*U\QDV 1LXMRUNR VWDPEXV LQYHVWLFLQLV EDQNLQLQNDV
)$OWãXODV$%HUOLV'9DODVDV
5\Wǐ(XURSRVãDOLǐLãHLYLǐDWåYLOJLXNXULǐ
VWDWXVą-$9SULSDåLQR 7LNYơOLDXP
SDEDLJRMHYLVODELDXÄNDUãWơMDQW³âDO-
WDMDPNDUXLLUNHLþLDQWLV-$9%DOWLMRVãDOLǐ
DQHNVLMRV QHSULSDåLQLPR SROLWLNDL EXYR
QXVSUĊVWDƳVWHLJWL%DOWLMRVãDOLǐSDWDULDPąVLDV
JUXSHVRSRPHWǐLUQDFLRQDOLQLXVNRPLWHWXV
6LHNLDQW VXSUDVWL /DLVYRVLRV (XURSRV
NRPLWHWRNDLSLQVWLWXFLMRVYHLNORV\SDW\EHV
LU LãVNLUWLQXPą EǌWLQD VXYRNWL VXGơWLQJą
MRDWVNDLWLQJXPRVLVWHPąLU&ä9YDLGPHQƳ
VWHLJLDQWYDOGDQWLU¿QDQVXRMDQWNRPLWHWą
-XQJWLQơVH9DOVWLMRVH RUJDQL]DFLMD IXQN-
FLRQDOLDL DWVDNLQJDXå SURSDJDQGLQƳ NDUą
EXYR&ä9WDþLDXMRVYLGXMHXåSURSDJDQGą
EXYRDWVDNLQJDVVSHFLDOXVVN\ULXV±3ROLWL-
NRVNRRUGLQDYLPR WDUQ\ED3DVWDURMLEXYR
ÄDQRPDOLQơ³WDUSLQVWLWXFLQơVWUXNWǌUD&ä9
YLGXMHQHVQRUV&HQWULQơåYDOJ\ERVYDOG\ED
MąYLVLãNDL¿QDQVDYRSDWƳ3ROLWLNRVNRRUGL-
QDYLPRWDUQ\ERVGLUHNWRULǐVN\UơYDOVW\EơV
VHNUHWRULXV -$9YDOVW\EơV LU J\Q\ERV VH-
NUHWRULDLQXVWDW\GDYRãLRVWDUQ\ERVSROLWLNRV
NU\SWLV WDþLDX ãLDPH SURFHVH&HQWULQơV
åYDOJ\ERVYDOG\ERVGLUHNWRULXVQHGDO\YDX-
GDYR)LQDQVDYLPRãDOWLQLRSUREOHPDEXYR
LãVSUĊVWDSDVNHOEXVNDGƳVWHLJWDVLVNRPLWHWDV
\UDSULYDWLRUJDQL]DFLMD¿QDQVXRMDPD-$9
SLOLHþLǐ VDYDQRU\VWơV SDJULQGX.DLVWDQW
âDOWRMRNDURDSOLQNDLWRNLDLVå\Q\ELQLDLVLU
SDYDOGXPRODELULQWDLV-$9Y\ULDXV\EơVLHNơ
XåPDVNXRWLVDYRGDO\YDYLPąEHWNRNLXRVH
YHLNVPXRVH QXNUHLSWXRVH SULHã 6RYLHWǐ
6ąMXQJą*UơVPLQJRPLV QHVWDELOLRV WDUS-
WDXWLQơVSROLWLNRVVąO\JRPLVWRNLHYHLNVPDL
JDOơMREǌWL0DVNYRVSDODLN\WLSDVLNơVLQLPX
ƳMRVWHULWRULMąUHåLPąLULãSURYRNXRWLQHSUR-
JQR]XRMDPąDWVDNą
/DLVYRVLRV(XURSRVNRPLWHWDVWDSRFHQ-
WULQHLQVWLWXFLMDWXUơMXVLDLãVSUĊVWL6RYLHWǐ
6ąMXQJRV ƳWDNRQ SDWHNXVLǐ5\Wǐ(XURSRV
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LãHLYLǐ SUREOHPDV ƲVWHLJGDPD RILFLDOLą
RUJDQL]DFLMą LãHLYLǐ SUREOHPRPV VSUĊVWL
DWVNDLWLQJą9DOVW\EơV GHSDUWDPHQWXL -$9
Y\ULDXV\EơGHNODUDYRLUVDYRSR]LFLMą6656
RNXSXRWǐãDOLǐDWåYLOJLX ,ãYLHQRVSXVơV
-$9 SULVLơPơ DWVDNRP\EĊ Xå LãHLYLXV
LHãNRMXVLXV SULHJOREVþLR QXR VRYLHWLQLR
UHåLPRLU¿QDQVDYRMXRVLãNLWRV±MǐUDQ-
NRPLVƳJ\YHQGLQRXåVLHQLRSROLWLNRVWLNVOXV
LU SDUHQJơ QHSULNODXVRP\EơV DWNǌULPR
SURFHVą JLPWRVLRVH ãDO\VH NDUR DU WDLNRV
DWYHMX-$9Y\ULDXV\EơWLNơMRVLNDGLãHLYLǐ
Lã5\Wǐ(XURSRVLU6RYLHWǐ6ąMXQJRVRUJD-
QL]DFLMǐDWVWRYDLNUHLSVLVƳVRYLHWLQLREORNR
YLVXRPHQHVNDLSÄVDYLåPRQơV³LUWXRSDW
PHWXQHEXVODLNRPL-$9XåVLHQLRSROLWLNRV
ƳUDQNLX,ULãWLHVǐ/DLVYRVLRV(XURSRVNR-
PLWHWDVSLUPDLVLDVVDYRYHLNORVPơQHVLDLV
NRQFHQWUDYRVLƳQDXGLQJRVYHLNORVWDOHQWLQ-
JLHPVLUJDELHPVLãHLYLDPVRUJDQL]DYLPą
PSDEDLJRMHNRPLWHWDVUơPơGDXJLDX
NDLS ãLPWą LãHLYLǐ ƳYDLULXRVHPRNVORSUR-
MHNWXRVHNXULHVXODLNXLãVLSOơWơLUDSơPơ
Ä/DLVYRVLRV(XURSRVVSDXGą³)UHH(XURSH
Press Ä9LGXULR(XURSRV VWXGLMǐ FHQWUą³
(0LG(XURSHDQ 6WXGLHV&HQWHU /DLVYR-
VLRV(XURSRVXQLYHUVLWHWą6WUDVEǌUH )UHH
(XURSH8QLYHUVLW\LQ([LOHLUGDXJNLWRNLǐ
SDQDãDXV SREǌGåLR YHLNOǐ18 7DþLDX EH
¿ODQWURSLQLǐ/DLVYRVLRV(XURSRVNRPLWHWR
SURMHNWǐEXYRSOơWRMDPDLUNLWDMRYHLNORV
NU\SWLV ± LHãNRPDSULHPRQLǐ LGHRORJLQHL
NRYDLWDUS-$9LU6RYLHWǐ6ąMXQJRV
1XVLOHLGXV*HOHåLQHL XåGDQJDL YLHQLQ-
WHOLVNDQDODVNXULXREXYRJDOLPDSDVLHNWL
DQDSXVOLNXVLDVLUVRYLHWLQLRUHåLPRYDUåR-
PDVUHVSXEOLNDVEXYRUDGLMREDQJRV/DLV-
YRVLRV(XURSRV NRPLWHWR UDGLMR SROLWLNRV
SDGDOLQ\V YDGRYDXMDPDV)UHQNR$OWãXOR
18  -RKQVRQ$RSFLWS15.
Y\NGơSDUHQJLDPXRVLXVGDUEXVUHLNDOLQJXV
UDGLMRWUDQVOLDFLMRPVƳVWHLJWLP/DLV-
YRVLRV(XURSRV NRPLWHWR SDGDOLQ\V EXYR
SHUYDGLQWDV /DLVYRVLRV (XURSRV UDGLMX
¿QDQVXRMDQW&HQWULQHLåYDOJ\ERVYDOG\EDL
SUDGơWDVUHQJWLUDGLMRSHUVRQDODV.RUơMRV
NDURQXRMDXWDWLNGDUODELDXSDVNDWLQR-$9
Y\ULDXV\EĊLPWLVEHWNRNLǐSULHPRQLǐVLH-
NLDQW VXåOXJG\WL NRPXQLVWLQLXV UHåLPXV
7DLJL -$9 Y\ULDXV\EơV ƳVWHLJWDV VODSWD
&HQWULQơVåYDOJ\ERVYDOG\ERV¿QDQVXRMD-
PDVLUR¿FLDOLDLGHNODUXRMDPDVNDLSSULYDWL
$PHULNRV SLOLHþLǐ UHPLDPDRUJDQL]DFLMD
P OLHSRV  G /DLVYRVLRV(XURSRV
UDGLMDVSUDGơMRSLUPąVLDVVDYRWUDQVOLDFLMDV
Ƴ6RYLHWǐ6ąMXQJą
/DLVYRVLRV(XURSRVNRPLWHWDVY\NGRPDL
YHLNODL¿QDQVXRWLLUSDODLN\WLLQLFLMDYROơãǐ
ULQNLPR NDPSDQLMą SDYDGLQWą Ä.U\åLDXV
å\JLV Xå ODLVYĊ³ &UXVDGH IRU)UHHGRP
NXULąLãNLOPLQJDLDWLGDUơJHQHURODV'(L-
]HQKDXHULV P UXJVơMR  G 6DYR
NDOERMHJHQHURODVSDEUơåơSULYDþLǐ UDGLMR
VWRþLǐYHLNLDQþLǐEHY\ULDXV\EơVDSULERML-
PǐNDLSDQWDL/DLVYRVLRV(XURSRVUDGLMDV
EǌWLQ\EĊ VNOHLGåLDQW SDVDXOLXL WHLV\EĊ19. 
'(L]HQKDXHULRSURJUDPRVÄ.U\åLDXVå\JLV
XåODLVYĊ³DWLGDU\PRNDOEDEXYRWUDQVOLXR-
MDPD SHU YLVDV SDJULQGLQHV UDGLMR VWRWLV
5HQNDQWOơãDVSULHÄ.U\åLDXVå\JLRXåODLV-
YĊ³SURJUDPRV UơPLPRSULVLGơMR GDXJLDX
NDLSãHãLROLNDPLOLMRQǐDPHULNLHþLǐWDþLDX
ILQDQVLãNDL SURJUDPD QHEXYR VơNPLQJD
3LQLJǐULQNLPDVEXYRQHYLHQLQWHOLVSURJUD-
PRVWLNVODVWDLSSDWVLHNWDMRVYLHãXPRLU
SDURG\WLNDG/DLVYơVUDGLMDVQHWXUơMRQLHNR
EHQGUD VX -$9Y\ULDXV\EH5DGLMR VWRWLHV
ƳVWHLJLPDV SULYDWDXV NDSLWDOR SDJULQGX LU
LãODLN\PDVSLOLHþLǐLQLFLDW\YDEXYRSODþLDL
19  1HOVRQ-RSFLWS48.
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HVNDOXRMDPDVLUDNFHQWXRMDPDVWDLSEXYR
VLHNLDPDYLVLãNDLLãYHQJWLEHWNRNLǐY\ULDX-
V\EơVVąVDMǐVXUDGLMRYHLNOD3UDơMXVGYLHP
GHãLPWPHþLDPVLULãDLãNơMXV&ä9YDLGPH-
QLXL SURMHNWH Ä.U\åLDXV å\JLRXå ODLVYĊ³
SURJUDPDEXYR\SDþQHLJLDPDLYHUWLQDPD
-$9YLVXRPHQơV6XGơWLQJDDWVNDLWLQJXPR
VLVWHPDLQVWLWXFLQLDLSDYDOGXPRODELULQWDLLU
PHOXSULGHQJWDV¿QDQVDYLPRãDOWLQLVURGơ
NDG -$9Y\ULDXV\Eơ/DLVYRVLRV(XURSRV
NRPLWHWXLVXWHLNơ\SDWLQJąPLVLMą±YDGR-
YDXWLSURSDJDQGLQLDPNDUXLSULHã6RYLHWǐ
6ąMXQJą7DLNDGNRPLWHWDVR¿FLDOLDLYHLNơ
NDLSSULYDWL LQVWLWXFLMD LUYHQJơEHWNRNLǐ
VąVDMǐVXY\ULDXV\EHOHLGRMDPLPWLVU\å-
WLQJHVQLǐYHLNVPǐNDUWDLVSUDVLOHQNLDQþLǐ
VX RILFLDOLD -$9 SR]LFLMD LU YHLNWL NDLS
JDOLQJDPNRYRV VX VRYLHWLQLDLV UHåLPDLV
ƳUDQNLXL,ãHLYLǐSDQDXGRMLPDVãLRMHYHLNORMH
WDLSSDWEXYRQDXGLQJDVDELHPSXVơPVQHV
MLHJDYRWULEǌQąLUOơãǐY\NG\WLVDYRãDOLǐ
SDWHNXVLǐ6656ƳWDNRQODLVYLQLPRYHLNOąR
-$9Y\ULDXV\EơVDYRUXRåWXWXUơMRGDUYLHQą
NRYRVVXNRPXQL]PXSULHPRQĊ/DLVYRVLRV
(XURSRVNRPLWHWRU\ãLDLVXLãHLYLDLVEXYR
DQWUDHLOơXåGXRWLV3DJULQGLQơYHLNORVVULWLV
LU WLNVODV EXYR SDVLWHONLDQW RUJDQL]XRWDV
LãHLYLǐ JUXSHV ƳNXUWL /DLVYRVLRV(XURSRV
UDGLMR UHGDNFLMDV LU SUDGơWL UDGLMR ODLGǐ
WUDQVOLDFLMDV Ƴ VRYLHWLQLR UHåLPRYDOGåLRQ
SDWHNXVLDVãDOLV
%DOWLMRVãDOLǐSDWDULDPǐMǐ 
JUXSLǐƳVWHLJLPRSUREOHPD
%DOWLMRV ãDOLǐ LãHLYLDL -$9 DQHNVDYXV
/LHWXYą/DWYLMą LU(VWLMą DWVLGǌUơ SDåHL-
GåLDPRMHSDGơW\MHLWLQSULNODXVRPRMHQXR
JHRSROLWLQơVVLWXDFLMRV-$9Y\NG\WD%DOWL-
MRVãDOLǐDQHNVLMRVQHSULSDåLQLPRSROLWLND
HU]LQR 6RYLHWǐ 6ąMXQJą WRGơO EHW NRNLH
YHLNVPDLãLǐYDOVW\ELǐDWåYLOJLXWXUơMREǌWL
JHUDLDSJDOYRWL -$9Y\ULDXV\EơV%DOWLMRV
ãDOLǐLãHLYLDLYLVDLVƳPDQRPDLVEǌGDLVVLHNơ
VDYRYDOVW\ELǐ LãODLVYLQLPR WRGơOQDU\VWơ
/DLVYRVLRV(XURSRVNRPLWHWRYHLNORMHEXYR
ODEDLSDJHLGDXMDPD-$9YDOVW\EơVGHSDUWD-
PHQWDVGXRGDPDVQXURG\PXVVWHLJWLQDFL-
RQDOLQLXV5\Wǐ(XURSRVLãHLYLǐNRPLWHWXV
%DOWLMRVYDOVW\ELǐNODXVLPąGơOMDXWULRVMǐ
WHLVLQơVSDGơWLHVSDOLNRDWYLUą96LG]LNDXV-
NRSULVLPLQLPXRVHDLãNLDLDWVLVSLQGL-$9
SR]LFLMDÄ%DOWLMRVYDOVW\EơV OLNRQXRãDO\
7LHVD/LHWXYRV SDVLXQWLQ\V:DVKLQJWRQH
3 äDGHLNLV LU$PHULNRV/LHWXYLǐ WDU\ED
$/7 EXYR GDUĊ å\JLǐ:DVKLQJWRQH LU
1< NDG /DLVYRVLRV (XURSRV NRPLWHWDV
JORED DSLPWǐ LU /LHWXYą -ǐ å\JLDL EXYR
QHVơNPLQJL 6DYRQHLJLDPąQXRVWDWą1D-
FLRQDOLQLV/DLVYRVLRV(XURSRVNRPLWHWDVLU
9DOVW\EơVGHSDUWDPHQWDVPRW\YDYRWXRNDG
%DOWLMRVYDOVW\EơVHVDQþLRVJHUHVQơMSDGơW\
QHLVDWHOLWLQLDLNUDãWDLQHVMǐDQHNVLMDQơUD
SULSDåLQWDLU:DVKLQJWRQHMRVWXULQþLRVVDYR
SULSDåLQWXVGLSORPDWLMRVDWVWRYXVWDLJLHVą
\UDNDVMǐWHLVHVLULQWHUHVXV-$9DWVWRYDXMD
ir gina.“20$QNVW\YDLVLDLVâDOWRMRNDURPH-
WDLV -$9 IRUPXODYRJOREDOLRMR WUDPG\PR
VWUDWHJLMą LU NORVWơVL9DNDUǐYDOVW\ELǐSD-
åLǌURVƳVRYLHWLQƳEORNąEXYRGLVNXWXRMDPD
DSLH SHUPDLQǐ%DOWLMRV ãDO\VH JDOLP\EHV
7ǐãDOLǐOLNLPDVEXYRVLHMDPDVVXEHQGUX
SDYHUJWǐ WDXWǐ NODXVLPX 3DJDO WUDPG\-
PR VWUDWHJLMRV NRQFHSFLMą EXYR VLHNLDPD
VRYLHWLQĊVLVWHPą WUDQVIRUPXRWL LãYLGDXV
R DWVNLUX DVSHNWX EXYR DLãNLDL DSLEUơåWD
SDUDPD VRYLHWǐ SDYHUJWǐ9LGXULR LU5\Wǐ
(XURSRVNUDãWǐMXGơMLPDPV-$9SROLWLNRMH
%DOWLMRVYDOVW\EơVLUJLEXYRSULVNLUWRVSULH
9LGXULRLU5\Wǐ(XURSRVSROLWLQơVGLOHPRV
LU9DOVWLMRVơPơMDVQDXGRWLNDLSLGHRORJLQơV
LUSURSDJDQGLQơVNRYRVVX6RYLHWǐ6ąMXQJD
20  6LG]LNDXVNDV9RSFLWS299. 
122
VSDXGLPRSULHPRQĊ21âLRVSULHåDVW\VQXOơ-
PơQXRODWVWLSUơMDQWƳ-$9EHQGUDGDUELDYLPą
VXSDYHUJWǐMǐWDXWǐLãHLYLǐRUJDQL]DFLMRPLV
%ǌWHQWãLDPHGLGơMDQþLRV-$9Y\ULDXV\EơV
SDUDPRV NRQWHNVWH /DLVYRVLRV (XURSRV
NRPLWHWH SUDGơWRV VYDUVW\WL JDOLP\EơV
ƳVWHLJWL%DOWLMRV ãDOLǐ NRPLWHWXV 3UHOLPL-
QDULRV%DOWLMRVãDOLǐQDFLRQDOLQLǐNRPLWHWǐ
¿QDQVDYLPR LãODLGRV EXYR DSVNDLþLXRWRV
P.LHNYLHQRVãLRVãDOLHVNRPLWHWXL
PHWDPV EXYR QXPDW\WD SR   -$9
GROHULǐSDSLOGRPDLVNLULDQWGROHULǐ
DPHULNLHWLãNDMDPSHUVRQDOXL UHLNDOLQJDP
WYDUN\WL%DOWLMRVãDOLǐUHLNDOXVVDPG\WL22. 
1HSDLVDQW SLUPǐMǐ VWHLJLDPǐMǐ YHLNVPǐ
%DOWLMRV ãDOLǐ NRPLWHWǐ VWHLJLPDVXåWUXNR
GDUNHOHWąPHWǐ
1RUV-$9Y\NGơ%DOWLMRVãDOLǐƳWUDXNLPR
Ƴ LGHRORJLQĊ LU SURSDJDQGLQĊNRYą VX6R-
YLHWǐ6ąMXQJDSROLWLNąLQLFLDW\YąGDO\YDXWL
/DLVYRVLRV(XURSRV NRPLWHWR VWUXNWǌURMH
LãNơOơ%DOWLMRVãDO\V3UDGLQƳLPSXOVąƳVWHLJWL
%DOWLMRVãDOLǐQDFLRQDOLQLXVNRPLWHWXVGDYơ
(VWLMRVFHQWULQLRNRPLWHWR-XQJWLQơVH$PH-
ULNRV9DOVWLMRVHSLUPLQLQNR((LQRNUHLSL-
PDVLVƳEXYXVƳ-$9YDOVW\EơVVHNUHWRULDXV
SDYDGXRWRMąNRPLWHWRYDOG\ERVSLUPLQLQNą
'å*ULXYą VXSDVLǌO\PXEHQGUDGDUELDXWL
VX%DOWLMRV ãDOLǐ LãHLYLDLV23/DLãNDVEXYR
SHUDGUHVXRWDV/DLVYRVLRV(XURSRV NRPL-
WHWRSUH]LGHQWXL'HYLWXL3RXOXLNXULVVDYR
UXRåWXVXVLUDãLQơGDPDVVXNLWDLVNRPLWHWR
QDULDLVLãUHLãNơSR]LFLMąNDGDSWDULDPXRMX
ODLNRWDUSLXEHQGUDGDUELDYLPDV VX%DOWLMRV
21  .UDXMHOLV5RSFLWS
22  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWR
P%DOWLMRVãDOLǐNRPLWHWǐVWHLJLPR¿QDQVDYLPRVąPDWD
+XYHULRLQVWLWXWRDUFK\YDV/DLVYRVLRV(XURSRV5DGLMR
/DLVYơVUDGLMRNRUSRUDW\YLQLDLGRNXPHQWDLE
23  (VWLMRV FHQWULQLR NRPLWHWR -$9 SLUPLQLQNR
( (LQR  P ELUåHOLR  G ODLãNDV 1DFLRQDOLQLR
(XURSRV LãODLVYLQLPR NRPLWHWR YDOG\ERV SLUPLQLQNXL
'å*ULXYXL,ELGE
ãDOLǐDWVWRYDLV WXUơMR OLNWLXå1DFLRQDOLQLR
(XURSRVLãODLVYLQLPRNRPLWHWRULEǐ1HSDL-
VDQWVDYRWYLUWRVSR]LFLMRVGơO%DOWLMRVãDOLǐ
LãHLYLMRV DWVWRYǐGDO\YDYLPR MR YDGRYDX-
MDPRNRPLWHWRYHLNORMH'3RXODVLãUHLãNơ
VDYR VLPSDWLMą LU VXVLGRPơMLPąSDVWDUǐMǐ
SUREOHPD24.DGNRPLWHWR SUH]LGHQWR VX-
VLGRPơMLPDV%DOWLMRVãDOLǐSUREOHPDEXYR
QHYLHQ WXãWLåRGåLDL OLXGLMD MR LQLFLMXRWDV
-XQJWLQLǐ$PHULNRV9DOVWLMǐ VDQW\NLǐ VX
%DOWLMRVãDOLPLV±PW\ULPDVNXULV
YơOLDXPHPRUDQGXPR IRUPDEXYR LãVLXQ-
WLQơWDV YLVLHPVNRPLWHWRQDULDPV VLHNLDQW
LQIRUPXRWLDSLH6656RNXSXRWǐãDOLǐSDGơWƳ
SUREOHPDVLUDWHLW\MH LãNHOWLNDLSNRPLWHWR
YHLNORV VXGHGDPąMą GDOƳ ãLǐ ãDOLǐ DWVWRYǐ
ƳWUDXNLPRƳLãODLVYLQDPąMąYHLNOąNODXVLPą
1DFLRQDOLQLR(XURSRVLãODLVYLQLPRNRPLWHWR
GDUEXRWRMǐSDUHQJWDVPHPRUDQGXPDVODEDL
LãVDPLDLDQDOL]DYRGHãLPWPHþLR%DOWLMRVãD-
OLǐLU-$9VDQW\NLǐUDLGąSULSDåLQR%DOWLMRV
ãDOLǐVYDUEąNRYRMDQWVXVRYLHWLQHVLVWHPD
WDþLDXQHSDLVDQWPWLHN-$9YDOVW\EơV
GHSDUWDPHQWRWLHNSUH]LGHQWR+7UXPHQR
LãVDN\WRVSDUDPRV%DOWLMRVãDOLPVVWHLJWLãLǐ
ãDOLǐNRPLWHWXVQHEXYRVNXEDPD
%DOWLMRV ãDOLǐ NRPLWHWR ƳVWHLJLPRNODX-
VLPDV EXYR ÄSDGơWDV Ƴ VWDOþLǐ³ EHYHLN
GYHMLHPVPHWDPVNROPNRYRG
(XURSRV LãODLVYLQLPR NRPLWHWH EXYR SD-
UHQJWDV%DOWLMRV ãDOLǐ SDWDULDPǐMǐ JUXSLǐ
(&RQVXOWLYH3DQHOV ƳVWHLJPRSURMHNWDV25. 
3URMHNWDV\SDþVPXONLDLQXVWDWơYLVXV%DO-
WLMRVãDOLǐGDO\YDYLPR/DLVYRVLRV(XURSRV
NRPLWHWHNODXVLPXV3DY\]GåLXLEXYRQX-
24  1DFLRQDOLQLR (XURSRV LãODLVYLQLPR NRPLWHWR
SUH]LGHQWR'3RXORPOLHSRVGODLãNDVNRPL-
WHWRQDULDPV,ELGE
25  PNRYRGSURMHNWDV1U'ơO
%DOWLMRVãDOLǐYHLNORV1DFLRQDOLQLR(XURSRVLãODLVYLQLPR
NRPLWHWR NRPSHWHQFLMRV ULERVH SDWDULDPRVLRV JUXSơV
W\ULPDLLULQIRUPDFLMD,ELGE
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PDW\WDSHU WUXPSLDXVLą ƳPDQRPą WHUPLQą
ƳVWHLJWL NLHNYLHQRV Lã %DOWLMRV YDOVW\ELǐ
SDWDULDPąVLDV JUXSHV ƲVWHLJWRV JUXSơV
WROLDX WXUơMR WDUSLQLQNDXWL RUJDQL]XRMDQW
%DOWLMRVãDOLǐPRNVOLQLQNǐ ƳGDUELQLPą9L-
GXULR(XURSRVVWXGLMǐFHQWUHLU/DLVYRVLRV
(XURSRVUDGLMRUHGDNFLMǐƳVWHLJLPą3URMHNWH
QXPDW\WDVQHWLNGHWDOXVWLHNOLHWXYLãNRMR
WLHNDPHULNLHWLãNRMRSHUVRQDORSDULQNLPDV
EHW LU %DOWLMRV ãDOLǐ SDWDULDPǐMǐ JUXSLǐ
¿QDQVDYLPDVQXURGDQWNRQNUHþLDV VXPDV
NXULRV WXUơMR EǌWL VNLUWRV Lã1DFLRQDOLQLR
(XURSRVLãODLVYLQLPRNRPLWHWRELXGåHWR26. 
%H VWDWXWLQLǐ EǌVLPǐSDWDULDPǐMǐ JUXSLǐ
NODXVLPǐGHWDOL]DYLPRVLHNGDPDVSDJUƳVWL
EǌWLQ\EĊVWHLJWL%DOWLMRVãDOLǐLãHLYLǐJUXSHV
/DLVYRVLRV(XURSRVNRPLWHWDVSDUHQJơGHWD-
OLąDWDVNDLWąDSLHYHLNVQLXVWXULQþLXVƳWDNRV
%DOWLMRV ãDOLǐ SDVLSULHãLQLPXL VRYLHWLQHL
YDOGåLDL DNFHQWXRMDQW UDVLQLXV UHOLJLQLXV
HNRQRPLQLXVLUPHQWDOLWHWRVNLUWXPXVQXR
UXVǐ$WDVNDLWRMH OLHWXYLǐ WDXWD YHUWLQDPD
\SDþWHLJLDPDLSDEUơåLDPDVOLHWXYLǐGDUEã-
WXPDV DWVLGDYLPDV ãHLPDL DNFHQWXRMDPD
SDJRQ\EơVUHLNãPơLUJ\YHQWRMǐSULVLULãLPDV
SULH åHPơV7HLJLDPD NDG WLN OLHWXYLDPV
Lã%DOWLMRVWDXWǐQHEǌGLQJDVPDåRVWDXWRV
NRPSOHNVDV-ƳƳYHLNWLSDGơMR9\WDXWRODLNǐ
/LHWXYRV'LGåLRVLRV.XQLJDLNãW\VWơV/'.
GLG\EơV DWPLQWLV LVWRULQơ LU VWUDWHJLQơ
SDWLUWLV NXULDQW LPSHULMą LU WDL QXOơPXVLRV
OLHWXYLãNRMR FKDUDNWHULR VDY\EơV 3ULH-
ãLQLPDVLV UXVL¿NDFLMDL5XVLMRV LPSHULMRV
ODLNDLV QXOơPơ NDG/LHWXYRV J\YHQWRMǐ
SRWHQFLDODV SULHãLQWLV VRYLHWLQHL YDOGåLDL
EXYR ƳYHUWLQWDV NDLS LWLQ GLGHOLV 6XQNX
SDVDN\WLDUDWOLNWD%DOWLMRVãDOLǐJ\YHQWRMǐ
26  PNRYRGSURMHNWDV1U'ơO
%DOWLMRVãDOLǐYHLNORV1DFLRQDOLQLR(XURSRVLãODLVYLQLPR
NRPLWHWR NRPSHWHQFLMRV ULERVH SDWDULDPRVLRV JUXSơV
W\ULPDLLULQIRUPDFLMD,ELGE
DQDOL]ơWXUơMROHPLDPRVƳWDNRV1DFLRQDOLQLR
(XURSRVNRPLWHWR VSUHQGLPXL VXWHLNWL ãLǐ
ãDOLǐLãHLYLDPVRUJDQL]DFLQĊVWUXNWǌUąVDYR
NRPSHWHQFLMRVULERVH$NLYDL]GXNDG-$9
Y\ULDXV\EơSULHãIRUPXRGDPDVDYRXåVLH-
QLRSROLWLNRVNU\SWƳ%DOWLMRVãDOLǐDQHNVLMRV
DWåYLOJLXYHUWLQRQHWLNãDOLǐJHRSROLWLQĊEHL
VWUDWHJLQĊSDGơWƳEHWLUMǐWDXWǐPHQWDOLWHWą
UH]LVWHQFLMRVJDOLP\EHVLUQHWJLFKDUDNWHULR
savybes. 
3DWDULDPRVLRV %DOWLMRV ãDOLǐ JUXSơV
(%DOWLF&RQVXOWLYH3DQQHOVEXYRƳVWHLJWRV
PELUåHOLRGUHDOLąYHLNOąSUDGơMR
Wǐ SDþLǐPHWǐ UXJVơMƳ*UXSLǐ SHUVRQDODV
EXYRNUXRSãþLDL DWULQNWDV9DãLQJWRQH DW-
VLåYHOJLDQWƳLãHLYLǐRUJDQL]DFLMǐSDWHLNWDV
UHNRPHQGDFLMDV.DLSVDYRSULVLPLQLPXR-
VH WHLJơ /LHWXYRV SDWDULDPRVLRV JUXSơV
SLUPLQLQNX WDSĊV9 6LG]LNDXVNDV MLV VX
3äDGHLNLXEXYRVXWDUĊNDGOLHWXYLǐLãHLYLǐ
RUJDQL]DFLMą WXUơWǐ VXGDU\WLSRYLHQąQDUƳ
LãSDVNXWLQLDPHGHPRNUDWLQLDPH/LHWXYRV
VHLPHDWVWRYDXWǐSROLWLQLǐSDUWLMǐVRFLDOGH-
PRNUDWǐ9DOVWLHþLǐOLDXGLQLQNǐǋNLQLQNǐ
SDUWLMRV7DXWLQLQNǐ.ULNãþLRQLǐGHPRNUD-
WǐǋNLQLQNǐ VąMXQJRV'DUER IHGHUDFLMRV
LU0DåRVLRV/LHWXYRV27. Latvijos ir Estijos 
SDWDULDPRVLRV JUXSơV EXYR VXGDU\WRV Lã
VHSW\QLǐQDULǐ/LHWXYRV±LãDãWXRQLǐ,ããLǐ
QDULǐSDJDONRPLWHWRYHLNORVVWDWXWąEXYR
UHQNDPDVSLUPLQLQNDVVHNUHWRULXVLULåGL-
QLQNDV/LHWXYDLDWVWRYDXMDQþLRQHSDSUDVWR-
MRLUƳJDOLRWRMRPLQLVWUR3äDGHLNLRWHLNLPX
/LHWXYRVSDWDULDPRVLRVJUXSơVSLUPLQLQNX
EXYRSDVNLUWDV9DFORYDV6LG]LNDXVNDVVH-
NUHWRULXPL±$QWDQDV7ULPDNDVLåGLQLQNX±
.LSUDV%LHOLQLV.LWDLVSDWDULDPRVLRVJUXSơV
QDULDLV SDVNLUWL -XR]DV$XGơQDV%URQLXV
1HPLFNDV0\NRODV7ROLãLXV9\WDXWDV9DL-
27  6LG]LNDXVNDV9RSFLWS
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WLHNǌQDV3UDQDV9DLQDXVNDV283DWDULDPǐMǐ
JUXSLǐWLNVODLLUYHLNORVWDLV\NOơVEXYRUH-
JODPHQWXRWRV/DLVYRVLRV(XURSRV NRPL-
WHWR VWDWXWR SDJULQGLQLV JUXSLǐ ƳVWHLJLPR
WLNVODV±VNDWLQWLYHLNOąSULVLGHGDQþLąSULH
VRYLHWLQLRUHåLPRRNXSXRWǐMǐDWVWRYDXMDPǐ
YDOVW\ELǐLãODLVYLQLPRVXWHLNWLSDUDPąVDYR
ãDOLǐ LãHLYLDPV ULQNWL LQIRUPDFLMą UDGLMR
WUDQVOLDFLMǐSUDQHãLPDPVLUWHLNWLUHLNDOLQ-
JąLQIRUPDFLMąEHLSDJDOEą1DFLRQDOLQLDP
ODLVYRVLRV(XURSRVNRPLWHWXL1/(.ãLDP
ƳJ\YHQGLQDQW QXNHQWơMXVLǐQXR VRYLHWLQơV
DJUHVLMRVYDOVW\ELǐLãODLVYLQDPąMąYHLNOą29. 
3DWDULDPǐMǐJUXSLǐQDULǐSDJULQGLQơXåGXR-
WLVEXYRVLHNWLVDYRãDOLǐLãHLYLǐSDODLN\PR
LãODLVYLQDPRMRMHYHLNORMHLãODLN\WLMǐDNW\Yǐ
GDO\YDYLPą LU VXVLGRPơMLPą NRRUGLQXRWL
NLWǐLãHLYLǐRUJDQL]DFLMǐYHLNOą1HPDåLDX
VYDUEL XåGXRWLV NHOLDPD SDWDULDPRVLRPV
JUXSơPVEXYRULQNWLLUSHUGXRWLLQIRUPDFLMą
DSLHVLWXDFLMąRNXSXRWRVHYDOVW\EơVHLUMRVH
Y\NVWDQþLXVSROLWLQLXVVRFLDOLQLXVLUHNRQR-
PLQLXVSURFHVXV7DLSSDWNRQVXOWXRWL1DFL-
RQDOLQƳ(XURSRVLãODLVYLQLPRNRPLWHWąDSLH
SROLWLQLXV YHLNVQLXV YHLNLDQþLXV VLWXDFLMą
Mǐ JLPWRVLRVH ãDO\VH 3DWDULDPǐMǐ JUXSLǐ
VWDWXWDVQXVWDWơNDGMRVQDULǐY\NGRPDSR-
OLWLQơYHLNODWXUơMREǌWLQHãDOLãNDLUSDODQNL
YLHQDLNXULDLQRUVSROLWLQHLJUXSHLRDWVWR-
YDXWLYLVRV MXQJWLQơV LãHLYLMRV LQWHUHVDPV
3DJULQGLQơYHLNODNXULąSHUYLVXVP
Y\NGơSDWDULDPRVLRVJUXSơVEXYRNRQVROL-
GXRWL%DOWLMRVãDOLǐLãHLYLXVLUƳWUDXNWLMXRVƳ
LãODLVYLQDPąMąYHLNOą7LHVDSULHLQDPRMHDU-
FK\YLQơMHPHGåLDJRMHQHUDVWDLQIRUPDFLMRV
28   P NRYR  G 1DFLRQDOLQLR (XURSRV
LãODLVYLQLPRNRPLWHWRGLUHNWRULDXV(UQHVWR$NHULRODLã-
NDVDGPLUROXL0LOHULXLGơO%DOWLMRV ãDOLǐ LãHLYLǐ ,ELG 
b. 153.1.
29  P VDXVLRG1DFLRQDOLQLR(XURSRV Lã-
ODLVYLQLPRNRPLWHWRDWDVNDLWDÄ'ơO/LHWXYRV/DWYLMRVLU
(VWLMRVLãODLVYLQLPRNRPLWHWǐ³,ELGE
DSLHOLHWXYLǐ3DWDULDPRVLRVJUXSơVLQLFLDW\-
YDVLUSDVWDQJDVYLHQ\WLOLHWXYLǐLãHLYLǐ-$9
RUJDQL]DFLMDV,ãODLVYLQDPRMLJUXSơVYHLNOD
GDXJLDXVLDSDVLUHLãNơåXUQDOROLHWXYLǐNDOED
Ä/LHWXYD³OHLG\EDSDQDXGRMDQWLQIRUPDFL-
Mą Lã VRYLHWLQLǐ UHVSXEOLNǐ LãHLYLǐ JUXSLǐ
YHLNORV3DWDULDPǐMǐJUXSLǐQDULDLWDLSSDW
WXUơMRJDOLP\EĊGDO\YDXWLPRNVOLQơMHWLULD-
PRMRMH9LGXULR(XURSRVVWXGLMǐFHQWURYHL-
NORMH OHLGåLDQWPRQRJUD¿MDV HNRQRPLNRV
UHOLJLMRV LU ãYLHWLPR Mǐ JLPWRVLRVH ãDO\VH
WHPRPLV7LHVDSULHãLQJDLQHLOHQNǐLUþHNǐ
EHL VORYDNǐSDWDULDPRVLRV JUXSơV NXULRV
ODEDLDNW\YLDLSDVLUHLãNơPRNVOLQLXRVHVDYR
ãDOLǐHNRQRPLQơVLUVRFLDOLQơVSDGơWLHVW\UL-
PXRVHOLHWXYLǐSDWDULDPRVLRVJUXSơVQDULDL
1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWR
OơãRPLV QHDWOLNR LU QHSXEOLNDYRQơ YLHQR
PRNVOLQLRW\ULPR
1DFLRQDOLQLV ODLVYRVLRV(XURSRVNRPL-
WHWDV\SDþVNDWLQRWULMǐ%DOWLMRVãDOLǐSDWD-
ULDPǐMǐJUXSLǐEHQGUDGDUELDYLPą±JUXSLǐ
ELXUDL EXYR ƳNXUWL WDPH SDþLDPH SDVWDWH
DWLGDU\WL %DOWLMRV ODLVYơV QDPDL %DOWLF
)UHHGRP+RXVH NXULXRVH EXYR SODQXR-
MDPDUHQJWLEHQGUXVSURMHNWXVVXVLWLNLPXV
VX-$9YLVXRPHQHOHLVWDVEHQGUDVåXUQDODV
NXULDPHSXEOLNWXRWLIDNWDLDSLHJHQRFLGąVR-
YLHWLQơVHUHVSXEOLNRVH30$SVNULWDLYHUWLQDQW
SDWDULDPǐMǐ OLHWXYLǐ ODWYLǐ LU HVWǐJUXSLǐ
YHLNOą1DFLRQDOLQLRODLVYRVLRV(XURSRVNR-
PLWHWRVWUXNWǌURMHDNLYDL]GXNDGLãHVPơVML
EXYRODELDXNRQVXOWDFLQơQHLDWVWRYDXMDPRML
3DWDULDPRVLRVJUXSơVVDYRYDUGXQHVLNUHLSơ
ƳDXNãþLDXVLXV-$9SDUHLJǌQXVLULQVWLWXFLMDV
GDXJLDXVLDY\NGơ1DFLRQDOLQLR/DLVYRVLRV
(XURSRVNRPLWHWR RUJDQL]DFLQLXV%DOWLMRV
LãHLYLǐYLHQLMLPRQXURG\PXV
30  1DFLRQDOLQLR ODLVYRVLRV (XURSRV NRPLWHWR
P VDXVLR  G%DOWLMRV ãDOLǐ SDWDULDPǐMǐ JUXSLǐ
YHLNORVPHWDLVDWDVNDLWD,ELGE
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NDFLRQDOLQLR ODLVYRVLRV(XURSRVNRPL-
WHWR YDGRY\Eơ YHUWLQGDPD%DOWLMRV ãDOLǐ
SDWDULDPǐMǐJUXSLǐYHLNOąODELDXVLDLSDåHQ-
JXVLDLãWULMǐãDOLǐVLHNLDQWLãHLYLǐYLHQ\EơV
ƳYDUGLMR(VWLMą2YHUWLQDQWOLHWXYLǐLãHLYLǐ
YLHQ\EĊLUVROLGDUXPą/LHWXYRVODLVYLQLPR
YHLNORMHDWDVNDLWRVHNDLSODELDXVLDLYLHQLMXVL
OLHWXYLǐLãHLYLXVDNFHQWXRWD9\ULDXVLRMR/LH-
WXYRVLãODLVYLQLPRNRPLWHWR9/,.YHLNOD
/LHWXYLǐ3DWDULDPRMLJUXSơEXYRSULVLGơMXVL
POLHSąSDVLUHQNDQWLULãUHQNDQW9/,.
Y\NGRPRVLRVWDU\ERVSLUPLQLQNą9HUWLQDQW
OLHWXYLǐ LãHLYLǐYLHQ\EĊ LU RUJDQL]XRWXPą
VLHNLDQW Mǐ RNXSXRWRV WơY\QơV LãODLVYLQL-
PRDWNUHLSWDVGơPHV\VNDG9/,.WXUơMĊV
YLVRVOLHWXYLǐLãHLYLMRVSDODLN\PąLãVN\UXV
6 /R]RUDLþLR31 âHãWRMR GHãLPWPHþLR
SUDGåLRMH/LHWXYRV LãHLYLǐ SROLWLQơ YHLNOD
-$9Y\ULDXV\EơVLU MRVLQVWLWXFLMǐYHUWLQWD
WHLJLDPDL9LGLQLDL QHVXWDULPDL WXRPHWX
GUDVNĊ9/,.LU/LHWXYRVGLSORPDWLQĊ WDU-
Q\EąWROLDX/'7QHEXYRDNFHQWXRMDPL
3ULHãLQJDLPDQ\WDNDGMLHJUHLWDLLãVLVSUĊV
LU EXV SDVLHNWDV WYDUHVQLV%DOWLMRV LãHLYLǐ
JUXSLǐYLHQLQJXPDVLUNRRUGLQDYLPDVNRNV
LUEXYRSLUPLQLV-$9Y\ULDXV\EơVSODQDV32.
1HVSơMXV ƳVLEơJơWL%DOWLMRV ãDOLǐ NRQ-
VXOWDFLQLǐJUXSLǐYHLNODLPODSNULWƳ
VSDXGåLDPDV-$9YDOVW\EơVGHSDUWDPHQWR
1DFLRQDOLQLVODLVYRVLRV(XURSRVNRPLWHWDV
VXVWDEGơ/DLVYRVLRV(XURSRVUDGLMR%DOWLMRV
ãDOLǐUHGDNFLMǐVWHLJLPą337RNVVSUHQGLPDV
EXYR QXOHPWDV GDXJLDXVLD9DOVW\EơV GH-
31  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWR
P VDXVLR  G DWDVNDLWD Xå %DOWLMRV ãDOLǐ SDWDULDPǐMǐ
JUXSLǐYHLNOąPHWDLV,ELGE
32  7HQSDW
33  POLHSRVGSUDGơWRV/DLVYRVLRV(XUR-
SRVUDGLMRODLGǐWUDQVOLDFLMRVþHNǐVORYDNǐLUUXPXQǐ
NDOERPLVSRGYLHMǐPơQHVLǐ±OHQNǐYHQJUǐLUEXOJDUǐ
NDOERPLVPELUåHOLRG±DOEDQǐNDOED5DGLMR
ODLGRVOLHWXYLǐODWYLǐLUHVWǐNDOERPLVQRUVLUEXYRSOD-
QXRWRVQHƳVWHLJWRVLNLP
SDUWDPHQWR SDUHLJǌQǐ LU VXODXNơ VWLSUDXV
1DFLRQDOLQLRNRPLWHWRYDGRYǐQHSULWDULPR
3URWHVWXRGDPDV SULHã9DOVW\EơV GHSDU-
WDPHQWR SR]LFLMą NLãWLV Ƴ NRPLWHWR YHLNOą
DWVLVWDW\GLQRMRSUH]LGHQWDV.'åHNVRQDV
ƲVWHLJWL/DLVYRVLRV(XURSRs radijo tarnybas 
JLPWRVLRPLV SDYHUJWǐMǐ ãDOLǐ NDOERPLV
EXYRSDJULQGLQLV/DLVYRVLRV(XURSRVNR-
PLWHWR YHLNORV XåGDYLQ\V%DOWLMRV ãDOLǐ
UDGLMRUHGDNFLMǐVWHLJLPRDWãDXNLPDVUHLãNơ
LUWDPWLNUą%DOWLMRVãDOLǐVWDWXVRVSUHQGLPR
SULVWDEG\Pą-$9YDOVW\EơVGHSDUWDPHQWDV
WXUơMR VDYǐ SULHåDVþLǐ SULLPWL VSUHQGLPą
DWLGơWL UDGLMR ODLGǐ WUDQVOLDFLMDV%DOWLMRV
ãDOLǐNDOERPLV3UDVLGơMĊVNDUDVVX.RUơMD
\SDþ SDDãWULQR VDQW\NLXV VX 6RYLHWǐ 6ą-
MXQJD1HSDLVDQW%DOWLMRV ãDOLǐ DQHNVLMRV
QHSULSDåLQLPR SROLWLNRV -$9 %DOWLMRV
ãDOLV WUDNWDYR NDLS6656 WHULWRULMRV GDOƳ
YHLNVPDLNXULRVDWåYLOJLXJDOơMRGDUODELDX
VXVWLSULQWLNRQÀLNWąVX6RYLHWǐ6ąMXQJD%H
XåVLHQLRSROLWLNRVLããǌNLǐEXYRLUYLGLQLǐ
VWUXNWǌULQLǐSULHåDVþLǐVNDWLQXVLǐ9DOVW\EơV
GHSDUWDPHQWąVXVLODLN\WLQXR/DLVYRVLRV(X-
URSRVUDGLMRWUDQVOLDFLMǐƳ%DOWLMRVYDOVW\EHV
LQLFLMDYLPR9LVǐ SLUPD WDL ELXURNUDWLQLV
NRQÀLNWDVNLOĊVWDUS$PHULNRVEDOVRUDGLMR
VWRWLHV YDGRY\EơV NXUL WXRPHWX LQVWLWX-
FLãNDLEXYR9DOVW\EơVGHSDUWDPHQWRGDOLV
1RUV/DLVYRVLRV(XURSRVUDGLMRODLGRVVDYR
SULJLPWLPLEXYRYLVLãNDLNLWRNLRSREǌGåLR
QHLÄ$PHULNRVEDOVR³WUDQVOLDFLMRVSDVWD-
URVLRVYDGRY\EơWHLJơMRJQDXMRVLRVODLGRV
WLN GXEOLXRV MDX YHLNLDQþLDV UDGLMR ODLGǐ
UHGDNFLMDV34 Ä$PHULNRV EDOVR³ YDOVW\EơV
WDUQDXWRMǐ QXRJąVWDYLPDL EXYR SDJUƳVWL
QHVHQDSDWLUWLPLNDLSDVLEDLJXV$QWUDMDP
SDVDXOLQLDPNDUXLGLGåLRMLGDOLVSHUVRQDOR
EXYRDWOHLVWDGơOSURSDJDQGLQLǐSULHPRQLǐ
QHUHLNDOLQJXPR9DOVW\EơV GHSDUWDPHQWH
34  -RKQVRQ$RSFLWS
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VLHNLDQWLãYHQJWLYLGLQLǐNRQÀLNWǐLULHãNDQW
NRPSURPLVR EXYR QXVSUĊVWD WROLDX WĊVWL
SUDGơWDV/DLVYRVLRV(XURSRV UDGLMR WUDQV-
OLDFLMDVƳýHNRVORYDNLMą9HQJULMą/HQNLMą
%XOJDULMą5XPXQLMąLU$OEDQLMąRSODQXR-
MDPDVUDGLMRODLGDVJLPWRVLRPLVNDOERPLVƳ
%DOWLMRVãDOLVDWLGơWL3ULHWRNLRVSUHQGLPR
SULVLGơMRLUWXRPHWXMDXLãU\ãNơMĊVDQW\NLDL
WDUS/DLVYRVLRV(XURSRVUDGLMRYDGRY\EơVLU
5\Wǐ(XURSRVLãHLYLǐRUJDQL]DFLMǐYHLNXVLǐ
-XQJWLQơVH9DOVWLMRVH9DOVW\EơV GHSDUWD-
PHQWDVãLRVUDGLMRVWRWLHVODLGDVYHUWLQRLã-
LPWLQDLNDLSLãHLYLǐRUJDQL]DFLMǐÄSURGXNWą³
SULåLǌULPą/DLVYRVLRV(XURSRVNRPLWHWRLU
VLHNơNDGQDFLRQDOLQLDPVNRPLWHWDPVEǌWǐ
VXWHLNWDYLVDDWVDNRP\EơXå/DLVYRVLRV(X-
URSRVUDGLMRWUDQVOLDFLMDV7DþLDX9DOVW\EơV
GHSDUWDPHQWRSROLWLNRVNRQWUROơVVN\ULXV35 
WXRPHWXMDXEXYRSULơPĊVVSUHQGLPąNDG
WRNV YHLNORVPRGHOLV QHYHLNVPLQJDV QHV
QDFLRQDOLQLDLNRPLWHWDLYLGXMHEXYRVXVLVNDO-
GĊLUSUDVWDLYDGRYDXMDPL36-$9YDOVW\EơV
GHSDUWDPHQWR VSUHQGLPDV DWLGơWL%DOWLMRV
ãDOLǐ/DLVYRVLRV(XURSRV UDGLMR UHGDNFLMǐ
ƳVWHLJLPąVXNơOơãLǐãDOLǐLãHLYLǐRUJDQL]DFL-
MǐQHSDVLWHQNLQLPąLUSURWHVWǐEDQJąO\GLPą
PHPRUDQGXPǐLUå\JLǐƳYDOVW\EơVLQVWLWX-
FLMDV 6SUHQGLPDV DWãDXNWL ODLGǐ VWHLJLPą
VXNơOơ UH]RQDQVą LU1DFLRQDOLQLR(XURSRV
LãODLVYLQLPRNRPLWHWRYLGXMH
35  3ROLWLNRV NRQWUROơV VN\ULXV (2I¿FH RI 3ROLF\
&RQWUROO23&±-$9VODSWDSVLFKRORJLQLǐRSHUDFLMǐLU
QHNDULQLǐ YHLNVPǐRUJDQL]DFLMD ƲVWHLJWD P NDLS
SULYDWLƳVWDLJDPVXMXQJWDVX&HQWULQHåYDOJ\ERV
YDOG\EDƲVWHLJLPRPHWXRUJDQL]DFLMDEXYRSDYDOGL-$9
1DFLRQDOLQLR VDXJXPR WDU\EDL 236 YDOG\ERMH EXYR
&ä99DOVW\EơVGHSDUWDPHQWRLU*\Q\ERVGHSDUWDPHQWR
DWVWRYDV1RUVƳVWDLJDEXYR&ä9YLHQHWDVEHWDWVNDLWLQ-
JD-$9YDOVW\EơVGHSDUWDPHQWXL9\NGRPXRMXGLUHNWR-
ULXPLEXYR)UHQNDV9LVQHULV )UDQN:LVQHU P
VXMXQJXV236VX6SHFLDOLǐMǐRSHUDFLMǐVN\ULXPL2I¿FH
RI6SHFLDO2SHUDWLRQVVXIRUPXRWDV3ODQDYLPRGLUHNWR-
ratas ('LUHFWRUDWHRI3ODQV).
36  -RKQVRQ$RSFLWS
%DOWLMRVãDOLǐSDWDULDPRVLRVJUXSơVVDYR
YHLNORVSUDGåLRMHVYDUELDXVLXXåGDYLQLXODL-
Nơ/DLVYRVLRV(XURSRVUDGLMRODLGǐOLHWXYLǐ
ODWYLǐ LU HVWǐNDOERPLV ƳVWHLJLPą7RNLDP
SDVLU\åLPXL SDJULQGą VXWHLNơ/DLVYRVLRV
(XURSRVNRPLWHWHSULLPWDVãLǐODLGǐƳVWHL-
JLPR ƳJ\YHQGLQLPR SURMHNWDV LU OLHWXYLǐ
SDWDULDPDMDLJUXSHLƳWHLNWDVYHLNORVSODQDV
SDJDONXUƳ WXUơMREǌWL UHQJLDPDPHGåLDJD
/DLVYRVLRV(XURSRVUDGLMRODLGRPV%ǌVLPǐ
ODLGǐPHGåLDJDLUXRãWLLãSDWDULDPRVLRVJUX-
SơVQDULǐEXYRVXGDU\WDVSHFLDOLNRPLVLMDLU
LHãNRPDåPRQLǐ/DLVYRVLRV(XURSRVUDGLMR
OLHWXYLãNǐWUDQVOLDFLMǐQXRODWLQLDPãWDEXL37. 
6WDLJXV /DLVYRVLRV (XURSRV NRPLWHWR LU
9DOVW\EơVGHSDUWDPHQWRSODQǐSDVLNHLWLPDV
%DOWLMRVãDOLǐLãHLYLDPVEXYRODEDLQHWLNơWDV
,ãHLYLǐDWVWRYDLPVDXVLRGVDYR
LQLFLDW\YDDWY\NRƳ9DOVW\EơVGHSDUWDPHQWą
NXUMLHPVEXYRSUDQHãWDNDG9DOVW\EơVGH-
SDUWDPHQWDVLU1DFLRQDOLQLV(XURSRVLãODLV-
YLQLPRNRPLWHWDVQHQRULSUDGơWL/DLVYRVLRV
(XURSRVUDGLMRODLGǐWUDQVOLDFLMǐR%DOWLMRV
ãDOLǐLãHLYLǐWLNVODPVSDVLHNWLSDVLǌO\WDSD-
VLQDXGRWLÄ$PHULNRVEDOVR³ODLGRPLV7RNV
9DOVW\EơVGHSDUWDPHQWRSDUHLãNLPDVVXNơOơ
GLGåLXOƳQHULPą%DOWLMRVãDOLǐLãHLYLDPVMLV
EXYRSULLPWDVNDLS-$9%DOWLMRVãDOLǐDQHN-
VLMRVQHSULSDåLQLPRSROLWLNRVDWVLVDN\PDV
1HSDLVDQW-$9YDOVW\EơVGHSDUWDPHQWR
VSUHQGLPR VXVWDEG\WL UHGDNFLMǐ VWHLJLPą
1DFLRQDOLQLR(XURSRVLãODLVYLQLPRNRPLWH-
WRGLUHNWRULXV($NHULVPNRYRG
SDVN\Uơ9DFORYą 6LG]LNDXVNą/DLVYRVLRV
(XURSRVUDGLMROLHWXYLǐWDUQ\ERVYDGRYX38. 
37  3DWDULDPRML OLHWXYLǐ JUXSơ  /LHWXYD 
1US
38  /DLVYRVLRV(XURSRVUDGLMRGLUHNWRULDXV'å0L-
OHULRPNRYRG UDãWDV1DFLRQDOLQLR(XURSRV
LãODLVYLQLPR NRPLWHWR GLUHNWRULXL ($NHULXL +XYHULR
LQVWLWXWRDUFK\YDV/DLVYRVLRV(XURSRV5DGLMR/DLVYơV
UDGLMRNRUSRUDW\YLQLDLGRNXPHQWDLE
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/LHWXYRVLUNLWǐGYLHMǐ%DOWLMRVãDOLǐLãHLYLǐ
DWVWRYǐVN\ULPDVƳUDGLMRWDUQ\ERVYDGRYR
SDUHLJDVQHLOJDLWUXNXVSR9DOVW\EơVGHSDU-
WDPHQWR DWVLVDN\PR LãYLV WRNLDV WDUQ\EDV
VWHLJWLEXYRQXOHPWDVYLVǐSLUPD1DFLRQDOL-
QLRODLVYRVLRV(XURSRVNRPLWHWRYDGRY\EơV
QHQRURSDVLURG\WLSULNODXVRPLHPVQXR-$9
Y\ULDXV\EơV VSUHQGLPǐ SULơPLPR 3DJDO
ƳVWHLJLPRNRQFHSFLMąNRPLWHWDVDNFHQWDYR
HVąV SULYDWL ƳVWDLJD LU YLHãDL GHPRQVWUDYR
VDYRQHSULNODXVRP\EĊQXR-$9SROLWLNRV
\SDþVLHNơLãYHQJWLEHWNRNLǐJDOLPǐVąVDMǐ
YLHãRMRMHHUGYơMHVXDXNãþLDXVLD-XQJWLQLǐ
9DOVWLMǐYDOGåLD6XVLGDULXVLGYLSUDVPLãND
VLWXDFLMD GơO %DOWLMRV ãDOLǐ QDFLRQDOLQLǐ
UDGLMR UHGDNFLMǐ ƳVWHLJLPR NDL (XURSRV
LãODLVYLQLPRNRPLWHWRãLD OLQNPHY\NG\WD
SODQLQơ YHLNOD VWDLJLDL EXYR VXVWDEG\WD
%DOWLMRV ãDOLǐ LãHLYLǐ LU -$9YLVXRPHQơV
DN\VHODLNơDEHMRWLQXNRPLWHWRQHSULNODX-
VRPXPąLUVDYDUDQNLãNXPą'ơOWRVWDLJXV
9DOVW\EơVGHSDUWDPHQWRVSUHQGLPDVDWãDXN-
WL/DLVYRVLRV(XURSRVUDGLMR%DOWLMRVãDOLǐ
UHGDNFLMǐ VWHLJLPą(XURSRV LãODLVYLQLPR
NRPLWHWHEXYR ƳJ\YHQGLQDPDV ÄDSWDNLDL³
QHLãUHLãNLDQW%DOWLMRVNRQVXOWDFLQLǐJUXSLǐ
QDULDPVNDWHJRULãNRVNRPLWHWRSR]LFLMRV
1HGHUơWǐ VXPHQNLQWL LU VLPSDWLMǐ NX-
ULDVWULMǐRNXSXRWǐ%DOWLMRVãDOLǐLãHLYLDPV
URGơ1DFLRQDOLQLR (XURSRV LãODLVYLQLPR
NRPLWHWR YDGRY\Eơ UHLNãPơV7HLJLDPą
LU QHDEHMLQJą SRåLǌUƳ Ƴ%DOWLMRV YDOVW\ELǐ
OLNLPąOLXGLMDNRPLWHWRVNLULDPDVELXGåHWDV
%DOWLMRV NRQVXOWDFLQLǐ JUXSLǐ UHLNDODPV
3ODQXRMDQWPJUXSLǐ LãODLGDVEXYR
QXPDW\WRV OơãRV YLVRPV LãHLYLǐ LQLFLDW\-
YRPV NLHNYLHQRV ãDOLHV LQIRUPDFLQLDP
ELXOHWHQLXL OHLVWL SHUVRQDOXL GHãLPWLHV
PLQXþLǐODLGRPVUHQJWLÄ$PHULNRVEDOVR³
HWHU\MHVDPG\WLOLHWXYLǐVSDXGRVLUUDGLMR
PRQLWRULQJR WDUQ\EDL9RNLHWLMRMH ƳVWHLJWL
LU W W 1DFLRQDOLQLR NRPLWHWR YDGRY\Eơ
QHWJL VNDWLQR%DOWLMRV NRQVXOWDFLQLǐ JUX-
SLǐ QDULXV GDXJLDX NHOLDXWL VX UHLNDODLV
VXVLMXVLDLV VXRNXSXRWǐ%DOWLMRVYDOVW\ELǐ
LãODLVYLQDPąMDYHLNOD39'DXJGơPHVLR1D-
FLRQDOLQLR(XURSRV LãODLVYLQLPRNRPLWHWR
GLUHNWRULXV VN\Uơ LU%DOWLMRV SDWDULDPǐMǐ
JUXSLǐƳVWHLJLPRYLHQHULǐPHWǐVXNDNWXYLǐ
SDPLQơMLPXLRUJDQL]XRWL.RPLWHWRGLUHN-
WRULXV($NHULV SDWV VXUHQJơ LãNLOPLQJą
YDNDULHQĊNXULRMHGDO\YDYRYLVDNRPLWHWR
YDGRY\Eơ LU%DOWLMRV ãDOLǐ NRQVXOWDFLQLǐ
JUXSLǐYDGRYDLVXVHNUHWRULDLV40(XURSRV
LãODLVYLQLPRNRPLWHWRQDULǐVXVLUDãLQơMLPH
GRPLQXRMD\SDþWHLJLDPDVSRåLǌULVƳ%DOWL-
MRVãDOLǐLãHLYLXVMǐSUREOHPąLUSDVWDQJDV
NRYRMDQWGơORNXSXRWǐYDOVW\ELǐLãODLVYLQL-
PR3DWVIDNWDVNDG1DFLRQDOLQLV(XURSRV
LãODLVYLQLPR NRPLWHWDV IDNWLãNDL EXYĊV
-$9YDOVW\EơVGHSDUWDPHQWRLQVWLWXFLMD LU
ƳJ\YHQGLQĊVWLHVLRJLQĊY\ULDXV\EơVSROLWLNą
WROLDXSODQDYRƳVWHLJWL%DOWLMRVãDOLǐUDGLMR
UHGDNFLMDVURGRNDGSDWLHV9DOVW\EơVGHSDU-
WDPHQWRVSUHQGLPDVEXYRQXOHPWDVODELDX
YLGLQLǐLQVWLWXFLQLǐSULHåDVþLǐQHLEHQGURV
-$9XåVLHQLR SROLWLNRV%DOWLMRV YDOVW\ELǐ
DQHNVLMRVDWåYLOJLX
/DLVYRVLRV/LHWXYRVNRPLWHWRƳVWHL-
JLPDVLUYHLNODãHãWRMRGHãLPWPHþLR
SLUPRMHSXVơMH
1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWR
SROLWLNRV WĊVWLQXPą OLXGLMD LU VSUHQGLPDV
%DOWLMRV ãDOLǐ SDWDULDPąVLDV JUXSHV QXR
PODSNULþLRGSHUYDGLQWLQDFLRQDOL-
39  1DFLRQDOLQLR (XURSRV LãODLVYLQLPR NRPLWHWR
PNRYRGPHPRUDQGXPDVÄ/LHWXYLǐODWYLǐLU
HVWǐYHLNODLPYDVDULR±ELUåHOLRPơQHVLDPVVNLUWǐ
OơãǐGHWDOL]DYLPDV³,ELGE
40  1DFLRQDOLQLR (XURSRV LãODLVYLQLPR NRPLWHWR
GLUHNWRULDXV($NHULRPOLHSRVGUDãWDVNRPL-
WHWRYDGRY\EơVQDULDPV,ELGE
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QLDLVODLVYRVLRV/LHWXYRV/DWYLMRVLU(VWLMRV
NRPLWHWDLV%DOWLMRV SDWDULDPRVLRV JUXSơV
LNLWRODLNRWDUSLãHLYLǐEXYRXåVLWDUQDYXVLRV
VYDUEDXVRNXSXRWǐYDOVW\ELǐ LãODLVYLQLPR
YHLNORV FHQWUR UHSXWDFLMą SDODQNLDL EXYR
YHUWLQDPRV1DFLRQDOLQLR ODLVYRVLRV (X-
URSRVNRPLWHWRYDGRY\EơV7DþLDXQDXMDV
SDYDGLQLPDV QHVXWHLNơ SDWDULDPRVLRPV
JUXSơPV QHSULNODXVRP\EơV LOLX]LMRV NX-
ULRV MRV QLHNDGD LU QHWXUơMR 3DYDGLQLPR
SDNHLWLPDVLã3DWDULDPRMLJUXSơƳ/DLVYR
VLRV/LHWXYRVNRPLWHWąYLVǐSLUPD%DOWLMRV
LãHLYLǐRUJDQL]DFLMDVJDOXWLQDLSULVN\UơSULH
9LGXULR LU5\Wǐ(XURSRVSDYHUJWǐMǐ WDXWǐ
VWDWXVR -$9SROLWLNRMH 3DYDGLQLPDV WDLS
SDW WXUơMR VLPEROLQĊ UHLNãPĊ1DFLRQDOL-
QLV ODLVYRVLRV (XURSRV NRPLWHWDV WXUơMR
YLVXV ãLRV LãHLYLǐ SROLWLQơV RUJDQL]DFLMRV
NRQWUROơVVYHUWXVGDXJLDXVLD¿QDQVLQLXVLU
YHLNORVULEǐUHJODPHQWXRWǐ6WDWXWR41.LWD
YHUWXV SDWDULDPǐMǐ JUXSLǐ SHUYDGLQLPDV
LU ƳVLOLHMLPDV Ƴ EHQGUą LãHLYLǐ NRYRMDQþLǐ
SULHãNRPXQLVWLQLXVUHåLPXVƳVLWYLUWLQXVLXV
MǐYDOVW\EơVHVWUXNWǌUąVX-$9Y\ULDXV\EơV
YơOLDYDOLXGLMRLUGLGHVQĊ/DLVYRVLRV/LHWX-
YRVNRPLWHWRNDLSLU/DWYLMRVEHL(VWLMRV
ƳWDNą%DOWLMRV ãDOLǐ LãHLYLDPV LU HIHNW\Yǐ
EHQGUDGDUELDYLPą VX ODLVYRVLRV(XURSRV
NRPLWHWX7DþLDX1DFLRQDOLQLR/DLVYRVLRV
(XURSRVNRPLWHWRDWDVNDLWRVHSODþLDLSDSOL-
WXVƳWHLJLQƳGơO/DLVYRVLRV/LHWXYRVNRPLWHWR
ƳWDNRV LU YLUãHQ\EơV NLWǐ/LHWXYRV LãHLYLǐ
JUXSLǐDWåYLOJLXJDOLPDODLN\WLQHSDJUƳVWX
9LVǐSLUPD±PGRPLQXRMDQþLRV
LãHLYLǐ MơJRVYHLNXVLRV/LHWXYRV ODLVYLQL-
PR9DNDUXRVHVULW\MHEXYR9/,.LU/'7
NXULRVPLQơWXODLNRWDUSLXNRQIURQWDYRGơO
41  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWRSUH-
]LGHQWR($NHULRPVSDOLRGODLãNDVNRPLWHWR
U\ãLǐ VX LãHLYLDLV VN\ULDXVGLUHNWRULXL% -DURYXL %HU-
QDUG<DUURZ,ELGE
ƳWDNRVSDVLGDOLMLPR$QWUD/LHWXYRVGLSOR-
PDWǐLULãHLYLǐJ\YHQXVLǐLUYHLNXVLǐ-$9
SRVRYLHWǐRNXSDFLMRVSULVLPLQLPXRVH/DLV-
YRVLRV/LHWXYRVNRPLWHWDVUHWDLPLQLPDVMR
YHLNOD SODþLDX QHQXãYLHþLDPD WXR ODELDX
QHDNFHQWXRMDPDMRUHLNãPơ7DþLDXOLHWXYLǐ
LUNLWǐ%DOWLMRVãDOLǐLãHLYLǐSROLWLQơRUJD-
QL]DFLMDƳVWHLJWDNDLSYơOLDXLãDLãNơMR-$9
Y\ULDXV\EHLWLHVLRJLDLSDYDOGåLRVVWUXNWǌURV
SDYDGLQLPX Ä/DLVYRVLRV/LHWXYRV NRPL-
WHWDV³ Lã WLHVǐ SDWYLUWLQD NDG -XQJWLQơV
9DOVWLMRVWYLUWDLODLNơVLVDYRXåVLHQLRSROL-
WLNRVNU\SWLHV%DOWLMRV YDOVW\EHVQDXGRMR
NDLSLGHRORJLQơVLUSURSDJDQGLQơVNRYRVVX
6RYLHWǐ6ąMXQJDSULHPRQĊ
6XQDXMǐSDYDGLQLPǐVXWHLNLPXODLVYLH-
VLHPV/LHWXYRV/DWYLMRVLU(VWLMRVNRPLWH-
WDPVEXYRSOHþLDPDVLUMǐYHLNORVVSHNWUDV
EHL VDYDUDQNLãNXPRPDVWDV ,ãU\ãNơMXVLRV
SDJULQGLQơV YHLNORV VULW\V DSơPơRUJDQL-
]DFLQĊ/DLVYRVLRV(XURSRV UDGLMR OLHWXYLǐ
ODWYLǐLUHVWǐUHGDNFLMRVƳVWHLJLPRYHLNOą
PRNVOLQLǐ W\ULPǐNRRUGLQDYLPą VX9LGX-
ULR(XURSRVVWXGLMǐFHQWUXLULQIRUPDFLQLǐ
WDUQ\EǐYHLNORVNRRUGLQDYLPąVX1DFLRQD-
OLQLR ODLVYRVLRV(XURSRV NRPLWHWR W\ULPǐ
LU SXEOLNDFLMǐ  WDUQ\ED7LHVD JDOLP\EơV
YHLNWL%DOWLMRVãDOLǐNRPLWHWDPVãLRVHVULW\VH
WLHVLRJLDL SULNODXVơ QXR VLWXDFLMRV1DFLR-
QDOLQLDPH ODLVYRVLRV(XURSRV NRPLWHWH LU
EHQGURV-$9XåVLHQLRSROLWLNRV1HSDLVDQW
WR/DLVYRVLRV/LHWXYRVNRPLWHWDVLUDWLWLQ-
NDPDL/DWYLMRV LU(VWLMRVNRPLWHWDLEXYR
WUDNWXRMDPLNDLS YLVDYHUþLDL1DFLRQDOLQLR
ODLVYRVLRV(XURSRV NRPLWHWR VWUXNWǌULQLDL
YLHQHWDL WRGơO MRYDGRY\EơMHEXYR WYLUWDL
ODLNRPDVLSUDNWLNRVYLVXVNODXVLPXVGHULQWL
VX%DOWLMRV NRPLWHWǐ QDULDLV 3DY\]GåLXL
VWXGHQWǐ NXULHPV VNLULDPRV VWLSHQGLMRV
VWXGLMRPV9LGXULR(XURSRVVWXGLMǐFHQWUH
VąUDãDL WXUơMR EǌWL VXGHULQWL VX NLHNYLHQX
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NRPLWHWX42 ,QIRUPDFLQơV WDUQ\ERV WDLS
SDW WXUơMRDUWLPDLEHQGUDdarbiauti su Bal-
WLMRVNRPLWHWDLVULQNGDPRVLUSODWLQGDPRV
LQIRUPDFLMą DSLH RNXSXRWDV Mǐ YDOVW\EHV
SDUHQJWRVSXEOLNDFLMRV±GHULQDPRVVXNR-
PLWHWǐQDULDLV.DLSPDW\WLLã%DOWLMRVãDOLǐ
LãHLYLǐPHPRUDQGXPRGơO EHQGUDGDUELD-
YLPR VX1DFLRQDOLQLX ODLVYRVLRV(XURSRV
NRPLWHWXEHQWMDXPEDODQGƳ/DLVYR-
VLRV(XURSRVUDGLMR%DOWLMRVãDOLǐUHGDNFLMǐ
VWHLJLPDVEXYRGDUSLUPLQơVVWDGLMRVWDUS
9LGXULR(XURSRVVWXGLMǐFHQWUHUHJXOLDULDP
GDUEXLƳGDUELQWǐPRNVOLQLQNǐLãXå*HOHåL-
QơVXåGDQJRVDWVWRYǐLã%DOWLMRVãDOLǐWDLS
SDW QHEXYRQơYLHQRPRNVOLQLQNR437RNƳ
SDV\Yǐ VWULQJDQWƳ GDO\YDYLPą/DLVYRVLRV
(XURSRVNRPLWHWRYHLNORMHQXOơPơ ODELDX
YLGLQơV VWUXNWǌULQơV SUREOHPRV SDþLDPH
NRPLWHWHLU9DOVW\EơVGHSDUWDPHQWH
PVDXVLRG-$9SUH]LGHQWXLã-
ULQNXV'(L]HQKDXHUƳ/DLVYRVLRV/LHWXYRV
NRPLWHWRWDLSDW/DWYLMRVLU(VWLMRVNRPLWHWǐ
YHLNORV NU\SW\V Lã HVPơVQHSDVLNHLWơ -DX
JDOXWLQDLNRQVROLGDYĊVLLUVXYRNĊVDYRYLHWą
EHQGURMH1DFLRQDOLQLR ODLVYRVLRV(XURSRV
NRPLWHWR VWUXNWǌURMH QDULDL VLVWHPLQJDL
WROLDXYLHãLQR%DOWLMRVYDOVW\ELǐLãODLVYLQL-
PRSUREOHPąDWVWRYDYR%DOWLMRVãDOLǐLãHL-
YLDPV-$9LUXåVLHQ\MHEHQGUDGDUELDYRVX
1/(.1DXMDMDP-$9SUH]LGHQWXLSDNHLWXV
SROLWLNRVNXUVą6656DWåYLOJLXGLGåLDXVLX
QDFLRQDOLQLǐ NRPLWHWǐ UǌSHVþLX WDSRXåWL-
NULQWL%DOWLMRVãDOLǐLQNRUSRUDYLPRƳ6656
QHSULSDåLQLPą-$9QHLGHIDFWRQHLGHMXUH. 
/DLVYRVLRV (XURSRV NRPLWHWR YDGRY\Eơ
42  1DFLRQDOLQLR ODLVYRVLRV (XURSRV NRPLWHWR GL-
UHNWRULDXV ( $NHULR  P EDODQGåLR  G UDãWDV
SDUHLJǌQXL DWVDNLQJDP Xå LãHLYLǐ UHLNDOǐ WYDUN\Pą
'å)/HLFKXL,ELGE
43  /DLVYRVLRV/LHWXYRV/DWYLMRV(VWLMRVNRPLWHWǐ
QDULǐPEDODQGåLRGPHPRUDQGXPDVGơOJODX-
GHVQLR EHQGUDGDUELDYLPR VX 1DFLRQDOLQLX ODLVYRVLRV
(XURSRVNRPLWHWX,ELGE
%DOWLMRVãDOLǐLãHLYLǐEDLPHVGơORNXSDFLMRV
SULSDåLQLPR ODLNơ QHSDJUƳVWRPLV WDþLDX
SDEUơåơNDG%DOWLMRVGLSORPDWLMRVDWVWRYDL
WXUơWǐSDW\VUǌSLQWLVãLXRNODXVLPX,HãNDQW
EǌGǐNDLSWLHVLRJLDLSDYHLNWL%DOWLMRVãDOLǐ
J\YHQWRMXV SDYHUJWXV 6RYLHWǐ 6ąMXQJRV
LãODLNDQWMǐLãODLVYLQLPRYLOWƳEXYRQXVSUĊV-
WDLQLFLMXRWLEHQGUąLQIRUPDFLMRVSODWLQLPR
SURMHNWąSOơWRMDQWƳODLVYRåPRQLǐMXGơMLPR
GUDXGLPą6656LUSURFHGǌULãNDLDSLEUơåWDLV
PHWRGDLV NULWLNXRMDQW VRYLHWLQƳ UHåLPą MR
EHSUDVP\EĊ LU WUXPSDODLNLãNXPą447RNLR
SREǌGåLRSUDQHãLPDLEXYRUHQJLDPLÄ$PH-
ULNRVEDOVR³ODLGRPV1/(.¿QDQVXRMDPR
EHQGUR/LHWXYRV/DWYLMRV LU(VWLMRV åXU-
QDOR Ä%DOWLMRV DSåYDOJD³ %DOWLF5HYLHZ) 
VWUDLSVQLDPV
1DFLRQDOLQLR ODLVYRVLRV(XURSRVNRPL-
WHWRUHLNDODYLPDL/DLVYRVLRV/LHWXYRV/D-
WYLMRVLU(VWLMRVNRPLWHWǐYHLNORVGUDXVPHL
LURUJDQL]DYLPXLQXRODWGLGơMRLUJULHåWơMR
3UDGơWDUHLNDODXWLNDGNLHNYLHQDVNRPLWHWR
QDU\VEǌWǐDWVDNLQJDVXåWDPWLNUąYHLNORV
VULWƳ LUSHULRGLãNDLXå MąDWVLVNDLW\Wǐ7DLS
SDW ƳJ\YHQGLQDQW QDXMXV %DOWLMRV ãDOLǐ
ODLVYLQLPRSURMHNWXVVLHNWDNDGNRPLWHWR
QDULDLEǌWǐDWVDNLQJLXåWDPWLNUąVULWƳHNR-
QRPLNąåHPơVǌNƳåPRJDXVWHLVHVLUSDQ
NUXRSãþLDL ULQNWǐ YLVą ƳPDQRPą ODLVYąMƳ
SDVDXOƳ Lã Xå*HOHåLQơV XåGDQJRV SDVLH-
NLDQþLąLQIRUPDFLMąLULãNLOXVUHLNDOXLJDOơWǐ
NRQVXOWXRWL/DLVYRVLRV(XURSRVNRPLWHWą
7RNLR LQWHQV\YDXV LU LãSOơVWR RNXSXRWǐ
%DOWLMRVãDOLǐSDGơWLHVW\ULPRPHWXVXULQN-
WąPHGåLDJą1/(.SODQDYRSDQDXGRWL LU
WRNLRPVNRPLWHWR ƳVWHLJWRPV VWUXNWǌURPV
44  1DFLRQDOLQLR ODLVYRVLRV (XURSRV NRPLWHWR GL-
UHNWRULDXV ( $NHULR  P NRYR  G VXVLWLNLPR
VX WULMǐ %DOWLMRV ãDOLǐ NRPLWHWǐ DWVWRYDLV VNLUWR DSWDU-
WL NRPLWHWǐ YHLNORV PHWǐ JDLUHV DWDVNDLWD ,ELG
b. 153.2. 
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NDLS3DYHUJWǐMǐ(XURSRVWDXWǐDVDPEOơMD45
NXULRVYLHãLSDUHLãNLPDLWXUơMREǌWLSDJUƳVWL
SDWLNLPD LU LãVDPLD LQIRUPDFLMD DSLH SD-
YHUJWǐWDXWǐSDGơWƳ467DLSSDWVXULQNWLGXR-
PHQ\V Mǐ DQDOL]ơV ƳJǌGåLDL%DOWLMRV ãDOLǐ
NRPLWHWǐQDULDPVWXUơMRSUDYHUVWLDWHLW\MH
NDLEXVƳVWHLJWRV/DLVYRVLRV(XURSRVUDGLMR
WDUQ\ERVLUSUDGơWRVWUDQVOLDFLMRVLUSDNHOWL
åXUQDORÄ%DOWLMRVDSåYDOJD³SUDQHãLPǐO\JƳ
,ãHVPơV1DFLRQDOLQLV(XURSRVLãODLVYLQLPR
NRPLWHWDVWHLJLDPDLYHUWLQR/DLVYRVLRV/LH-
WXYRV/DWYLMRVLU(VWLMRVNRPLWHWǐYHLNOą
RWDL WXUơMRWLHVLRJLQĊLãUDLãNąLUNRPLWHWǐ
¿QDQVDYLPRGLQDPLNRMH1/(.SUH]LGHQWR
LQLFLDW\YD%DOWLMRVãDOLǐNRPLWHWǐQDULDPV
QXRPOLHSRVEXYRSDGLGLQWLDWO\JL-
QLPDLPRW\YXRMDQW WXR NDG ãLǐ NRPLWHWǐ
QDULDL QXVLSHOQơ ƳYHUWLQLPR QRUV SODQLQLV
DWO\JLQLPǐ GLGLQLPDV NRPLWHWǐ QDULDPV
EXYRQXPDW\WDVWLNQXRPVDXVLR47.
/DLVYRVLRV /LHWXYRV NRPLWHWR QDULǐ
YHLNOąLUSDJULQGLQHVMǐDWVDNRP\EơVULEDV
DWVNOHLGåLD±PYHLNORVDWDVNDLWD
/DELDXVLDLDWVWRYDXMDPąMDYHLNODEXYRXå-
VLơPĊV//.SLUPLQLQNDV96LG]LNDXVNDV
$NW\YLDL GDO\YDYR 3DYHUJWǐMǐ (XURSRV
WDXWǐDVDPEOơMRVYHLNORMHEXYRLãULQNWDVMRV
JHQHUDOLQLRNRPLWHWRQDULXUHQJơLUSULVWDW\-
GDYR/LHWXYRVGHOHJDFLMRVDWVLãDXNLPXVEHL
45  3DYHUJWǐMǐ (XURSRV WDXWǐ DVDPEOơMD  (As
VHPEO\RI&DSWLYH(XURSHDQQDWLRQV ƳVWHLJWDP
UXJVơMƳ/DLVYRVLRV(XURSRVNRPLWHWRLQLFLDW\YDVLHNLDQW
LQVWLWXFLãNDLDWVNLUWL5\Wǐ(XURSRVãDOLǐLãHLYLǐUHLNDOXV
QXR/DLVYRVLRV(XURSRVUDGLMRGHSDUWDPHQWR$VDPEOơ-
MDLUWROLDXEXYR¿QDQVXRMDPDLã1DFLRQDOLQLRODLVYRVLRV
(XURSRV NRPLWHWR Oơãǐ WDþLDX QDXGRMRVL GLGHOLX VDYD-
UDQNLãNXPX
46  /DLVYRVLRV(XURSRVNRPLWHWRSUH]LGHQWR($NH 
ULRPODSNULþLRGUDãWDVYLFHSUH]LGHQWXL%-D-
URYXL,ELG
47  /DLVYRVLRV(XURSRVNRPLWHWRSUH]LGHQWR($NH 
ULRPOLHSRVGUDãWDVYLFHSUH]LGHQWXL%-DURYXL
Ä'ơO%DOWLMRV NRPLWHWǐ SHUVRQDOR DWO\JLQLPǐSDGLGLQL-
PR³,ELGE
PHPRUDQGXPXVGơOVRYLHWǐDJUHVLMRVSULHã
%DOWLMRVãDOLV.DLS3DYHUJWǐMǐ(XURSRVWDX-
WǐDVDPEOơMRVQDU\V96LG]LNDXVNDVEXYR
SULLPWDV-$9YDOVW\EơVGHSDUWDPHQWHNXU
SULVWDWơVDYRSR]LFLMąLUSDJHLGDYLPXVGơO
-$9Y\NG\WRV%DOWLMRVãDOLǐDQHNVLMRVQH-
SULSDåLQLPRSROLWLNRV%HDWVWRYDXMDPRVLRV
YHLNORV9 6LG]LNDXVNDV NDLS/DLVYRVLRV
/LHWXYRV NRPLWHWR SLUPLQLQNDV GDO\YDYR
Ä$PHULNRVEDOVR³UHQJWRVHODLGRVH/LHWXYDL
UHQJơVWUDLSVQLXV-$9VSDXGDLGDåQLDXVLDL
1HZ<RUN7LPHVåXUQDOXL48.LHNNLWRNLDV
XåGXRWLVEXYRSDYHVWDY\NG\WL//.QDULXL
-XR]XL$XGơQXLNXULVEXYRDWVDNLQJDVXå
VRYLHWLQơV /LHWXYRV VSDXGRVPRQLWRULQ-
Ją UHQJơ VWUDLSVQLXV åXUQDOXL Ä/LHWXYD³
Ä'LUYD³ LU DWDVNDLWDV/DLVYRVLRV(XURSRV
NRPLWHWXLDSLHåHPơVǌNLRSDGơWƳ/LHWXYRMH
.RQWDNWLQLXDVPHQLXUHLNDODPVVXOLHWXYLǐ
LãHLYLǐRUJDQL]DFLMRPLV-$9EXYRSDVNLUWDV
NLWDV NRPLWHWR QDU\V ±39DLQDXVNDV DW-
VDNLQJXXåVRFLDOLQơVSDGơWLHVVRYLHWLQơMH
/LHWXYRMHVWHEơMLPąLU3DYHUJWǐMǐ(XURSRV
WDXWǐDVDPEOơMRVVRFLDOLQLǐUHLNDOǐNRPLWHWR
VHNUHWRULXPL±$7ULPDNDV%1HPLFNDV
EXYR DWVDNLQJDV Xå NHWYLUWLQLR åXUQDOR
Ä/LHWXYD³ OHLG\Eą 6SUHQGåLDQW Lã ƳYDLULǐ
ODLNRWDUSLǐ//.QDULǐ YHLNORV DWDVNDLWǐ
SDVNLUVW\WRV YHLNORV LU DWVDNRP\EơV ULERV
WDUS NRPLWHWR QDULǐ Lã HVPơV QHVLNHLWơ
9LGLQơVH YHLNORV DWDVNDLWRVH /DLVYRVLRV
(XURSRVNRPLWHWDVQXRODWSDEUơåGDYR//.
QHSDUWLãNXPąLUDWVWRYDYLPąYLVDL/LHWXYRV
LãHLYLMDLLUMRVRUJDQL]DFLMRPV-$9WDþLDX
Lã WLHVǐJODXGDXVEHQGUDGDUELDYLPR QXR-
ODWLQLRNRQWDNWR LUYHLNVPǐGHULQLPR WDUS
/DLVYRVLRV/LHWXYRVNRPLWHWRLUNLWǐOLHWXYLǐ
LãHLYLǐRUJDQL]DFLMǐQHEXYR
48  /DLVYRVLRV (XURSRV NRPLWHWR DWDVNDLWD Xå
/DLVYRVLRV/LHWXYRVNRPLWHWRQDULǐYHLNOąPOLH-
SRV±PUXJSMǌþLRPơQHVLDLV,ELGE
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/DLVYRVLRV/LHWXYRVNRPLWHWRYDLG
PXR.HUVWHQRNRPLWHWRSURFHVH
-$9 VHQDWRULDXV &K - .HUVWHQR YDGR-
YDXMDPDVNRPLWHWDVWXUơMĊVLãWLUWL%DOWLMRV
ãDOLǐ RNXSDFLMą EXYRYLHQDV SLUPǐMǐ ãLǐ
ãDOLǐ LãHLYLǐ ODLVYLQLPRYHLNORV UH]XOWDWǐ
VXODXNXVLǐGơPHVLR.RQJUHVH1DFLRQDOLQLR
ODLVYRVLRV(XURSRVNRPLWHWRDXNãþLDXVLRML
YDGRY\Eơ VXYDLGLQR QHPHQNą YDLGPHQƳ
RUJDQL]XRMDQWLUSDUXRãLDQWOLXGLMLPDPV-$9
.RQJUHVH OLHWXYLǐ ODWYLǐ LU HVWǐ LãHLYLXV
P UXJVơMR  G1/(. LQLFLDW\YD
EXYRSUDGơWL ƳUDã\WL SUHOLPLQDUǌV%DOWLMRV
ãDOLǐLãHLYLǐOLXGLMLPDLNRPLWHWXLÄ%DOWLH-
þLDL³WDUSNXULǐEXYREXYXVLǐY\ULDXV\ELǐ
QDULǐWHLVLQLQNǐNDULQLQNǐJ\G\WRMǐåXU-
QDOLVWǐSDVDNRMRDSLHVDYRWLHVLRJLQĊSDWLUWƳ
VXVLMXVLą VX QHWHLVơWDLV VRYLHWLQLR UHåLPR
YHLNVPDLV P ELUåHOƳ 3DJULQGLQLV
SUHOLPLQDULǐOLXGLMLPǐ.HUVWHQRNRPLWHWXL
ƳUDã\PǐWLNVODVEXYRSDUHQJWLPHGåLDJąNR-
PLWHWRQDULDPVLUSHUSLUPąMƳPVSDOLR
GSRVơGƳSDURG\WLNDGOLXGLMLPDLVXGDUR
SDJULQGą WHLVLQHLE\ODL ƳURGDQþLDL VRYLHWǐ
DJUHVLMRV SULHã%DOWLMRV ãDOLV IDNWą7DLS
SDW LãDQNVWR ƳUDã\WLÄEDOWLHþLǐ³ OLXGLMLPDL
WXUơMRQXEUơåWL WROHVQĊ.HUVWHQRNRPLWHWR
SRVơGåLǐ NU\SWƳ SDGHPRQVWUXRWL OLXGLML-
PǐNDWHJRULMDV LU NXULH GDO\NDL VYDUVWDQW
E\Oą WXUơMR EǌWL VYDUELDXVL1DFLRQDOLQLR
ODLVYRVLRV (XURSRV NRPLWHWR GLUHNWRULXV
LãDQNVWLQLǐ%DOWLMRVãDOLǐLãHLYLǐOLXGLMLPǐ
ƳUDãXVYDGLQRJHQHUDOLQHUHSHWLFLMD6XULQNWD
PHGåLDJDWXUơMREǌWLSODþLDLYLHãLQDPD-$9
VSDXGRMHLU WHOHYL]LMRMHR/DLVYRVLRV/LH-
WXYRV/DWYLMRV LU(VWLMRVNRPLWHWDL WXUơMR
EHQGUDGDUELDXWL SDUHQNDQW OLXG\WRMXV EHL
ƳURG\PXVWROHVQLDPSDVLUXRãLPXL.HUVWHQR
NRPLWHWRSRVơGåLDPV49. Nacionalinio lais-
49  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWRSUH-
YRVLRV(XURSRVNRPLWHWRLUMRYDGRYDXMDPǐ
%DOWLMRVãDOLǐNRPLWHWǐYDLGPHQƳ.HUVWHQR
VYDUVW\PXRVH JHULDXVLDL LOLXVWUXRMD SDWLHV
&K-.HUVWHQRSDGơND1/(.SUH]LGHQWXL
XåEHQGUDGDUELDYLPąRUJDQL]XRMDQWVYDUV-
W\PXV.RQJUHVH LU UHQJLDQW MR DWDVNDLWą
GơO%DOWLMRV ãDOLǐ RNXSDFLMRV WHLVơWXPR50. 
%DOWLMRV ãDOLǐ NODXVLPR VSUHQGLPDV -$9
.RQJUHVHEXYRSLUPDVLVLQVWLWXFLRQDOL]XR-
WDVVYDUVW\PDVƳWYLUWLQĊVLUGDUNDUWąSDGH-
PRQVWUDYĊV-$9SR]LFLMąãLǐãDOLǐDWåYLOJLX
.HUVWHQR NRPLWHWR LãYDGRV NDG%DOWLMRV
ãDO\V EXYR RNXSXRWRV 6RYLHWǐ 6ąMXQJDL
SDQDXGRMDQW MơJą VXWHLNơYLOWLHV MRJ WLHN
SUH]LGHQWR DGPLQLVWUDFLMD WLHN9DOVW\EơV
GHSDUWDPHQWDVSDODLN\V-$9OLHWXYLǐYHLNOą
SULHã6656LU LãNHOV%DOWLMRVãDOLǐRNXSD-
FLMRV NODXVLPą -XQJWLQơVH7DXWRVH51. Be 
LãO\JǐƳYHUWLQWL/LHWXYRVLãHLYLǐRUJDQL]DFLMǐ
YDLGPHQƳ.HUVWHQRNRPLWHWRVYDUVW\PXRVH
EǌWǐVXQNX/DLVYRVLRV/LHWXYRVNRPLWHWDV
YHUWLQGDPDV.HUVWHQRNRPLWHWRVYDUVW\Pǐ
UH]XOWDWXVWXUơMRQHPDåDLSULHNDLãWǐOLHWX-
YLǐLãHLYLǐRUJDQL]DFLMǐYHLNODL/DLVYRVLRV
/LHWXYRVNRPLWHWRQDU\V99DLWLHNǌQDVDS-
WDUGDPDV.HUVWHQRNRPLWHWRDWDVNDLWąWHLJơ
NDGEXYRSDGDU\WDHVPLQLǐLVWRULQLǐNODLGǐ
/'.åHPơVLNLäHPDLWLMRVLUNXQLJDLNãþLDL
EXYRSULVNLUWLJXGǐLVWRULMDL6DYRUXRåWXOLH-
WXYLǐLãHLYLDLNXULHWLHVLRJLDLEHQGUDGDUELD-
YRVX'åRUGåWDXQRXQLYHUVLWHWX9DãLQJWRQH
UHGDJDYXVLX NRPLVLMRV DWDVNDLWDV MRNLǐ
SDVWDEǐGơO/LHWXYRVLVWRULQLǐåHPLǐLUGL-
GåLǐMǐNXQLJDLNãþLǐSULVN\ULPR%DOWDUXVLMDL
QHSDVDNơ7DLSSDW.HUVWHQRNRPLWHWXLEXYR
SDWHLNWDVYDUVW\WLQHYLVD/LHWXYRVRNXSDFL-
]LGHQWR($NHULRPUXJVơMRGUDãWDVYLFHSUH-
]LGHQWXL%-DURYXL,ELGE
50  -$9.RQJUHVRQDULR&K -.HUVWHQRP
VDXVLRGODLãNDV1DFLRQDOLQLR(XURSRVLãODLVYLQLPR
NRPLWHWRSUH]LGHQWXL9âHSHUGVHQXL,ELGE
51  -DQDXVNDV*RSFLWS
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jos bylos lietuviškoji dokumentacija, dalis 
PHGåLDJRVSDWHNRƳDWDVNDLWąSDYDGLQWąÄQH
UXVLãNRV6RYLHWǐ6ąMXQJRVWDXWRV³/LHWXYRV
SDVLXQWLQ\EơEXYRDSNDOWLQWDNDGDSNODXVRV
PHWXWXUơMRWLNÄWUHþLRMRDVPHQV³YDLGPHQƳ
7DL \UD QHVXJHEơMR NRRUGLQXRWL LãHLYLMRV
RUJDQL]DFLMǐSDUDPRV.HUVWHQRNRPLWHWXL52
'ơO WRNLǐHVPLQLǐNODLGǐ.HUVWHQRNRPL-
VLMRV VYDUVW\PR SURFHVH OLHWXYLǐ LãHLYLǐ
RUJDQL]DFLMRVEXYRNDOWLQDPRV WDUSXVDYLR
EHQGUDGDUELDYLPR VWRND1RUV/DLVYRVLRV
/LHWXYRV NRPLWHWDV GHNODUDYR YLHQLMąV
/LHWXYRVLãHLYLǐ-$9RUJDQL]DFLMǐYHLNOąLU
YHLNĊVYDGRYDXMDPDV/DLVYRVLRV(XURSRV
NRPLWHWR EXYR DUþLDXVLDL -$9 YDOVW\EơV
LQVWLWXFLMǐVYDUEHVQLRYDLGPHQVNRRUGLQXR-
MDQWRNXSDFLMRVE\ORVVYDUVW\PRSURFHVąLU
IRUPXOXRMDQW UH]ROLXFLMRMH SULLPWDV UHNR-
mendacijas nesuvaidino53
/DLVYRVLRV(XURSRV NRPLWHWDV ãHãWRMR
GHãLPWPHþLR DQWURMH SXVơMH YHLNơ MDX VX-
IRUPXRWRV%DOWLMRV ãDOLǐ DQHNVLMRV QHSUL-
SDåLQLPRSROLWLNRV NRQFHSFLMRV SUDNWLQLR
ƳJ\YHQGLQLPROLQNPHDNW\YLDLVHNơDXNã-
þLDXVLǐ-$9SDUHLJǌQǐSDVLVDN\PXVYLHãR-
MRMHHUGYơMHY\NGơVSDXGRMHIRUPXRMDPRV
QXRPRQơV%DOWLMRV ãDOLǐ DQHNVLMRV QHSUL-
SDåLQLPRDWåYLOJLXPRQLWRULQJąGDO\YDYR
IRUPXRMDQW UDGLMR VWRþLǐ ODLGǐ Ƴ/LHWXYą
/DWYLMą EHL(VWLMą WXULQƳ%HQH ODELDXVLDL
ãLXRODLNRWDUSLX/(.YHLNODSDVLUHLãNơGD-
O\YDYLPXIRUPXRMDQW-$9XåVLHQLRSROLWLNą
52  9DLWLHNǌQDV9.HUVWHQRNRPLVLMRVGDUEǐUH]XO-
WDWDV/LHWXYD1US
53  /LHWXYRVLãHLYLǐRUJDQL]DFLMǐYDLGPHQƳRUJDQL-
]XRMDQW.HUVWHQRNRPLWHWRSRVơGåLXV LUSULLPDQW UH]R-
OLXFLMą \UD GHWDOLDL LãDQDOL]DYĊV0LQGDXJDV7DPRãDLWLV
SXEOLNDFLMRMH Ä/LHWXYLǐ OLXGLMLPDL -$9 &K .HUVWHQR
NRPLWHWXLDSLHVRYLHWǐRNXSDFLMąP/LHWXYRMH³
/LHWXYLǐGLSORPDWLMDLãHLYLMRMH±6XG'DLYD
'DSNXWơ9LOQLXVS±%DOWLMRVYDOVW\ELǐXå-
JURELPRE\OD-$9NRQJUHVR&K-.HUVWHQRNRPLWHWR
GRNXPHQWDL±PS±
%DOWLMRVYDOVW\ELǐDWåYLOJLXVLHNLDQWLãJU\-
QLQWLEHLƳWYLUWLQWL9DOVWLMǐSR]LFLMą
Laisvosios Lietuvos komiteto  
YHLNORVSRN\þLDLãHãWRMRGHãLP-
WPHþLRDQWURMHSXVơMH±VHSWLQWDPH
GHãLPWPHW\MH
1DXMXV-$9LU6RYLHWǐ6ąMXQJRVVDQW\NLǐ
SRN\þLXVåHQNOLQR'LGåLRMRNHWYHUWR susi-
WLNLPDVäHQHYRMHPOLHSą6XVLWLNLPR
LãYDNDUơVHNRQIHUHQFLMRVSURJUDPDVXVLODX-
NơLãVNLUWLQLRGơPHVLRYLHãRMRMHHUGYơMH-$9
LU(XURSRMH3URJUDPRMHQXPDW\WLNODXVLPDL
EXYRVXVLMĊLãLPWLQDLVX5\Wǐ(XURSRVãDOLǐ
NDLS6RYLHWǐ6ąMXQJRVVDWHOLWLQLǐYDOVW\ELǐ
VWDWXVX'LGåLDXVLą6656QHSDVLWHQNLQLPą
WXUơMXVƳ ƳWDNRV LU WDUSYDOVW\ELQLDPVVDQW\-
NLDPVNơOơ-$9DGPLQLVWUDFLMRVYHLNVPDL
LUSDVLVDN\PDLEǌWHQW5\Wǐ(XURSRVVDWHOL-
WLQLǐYDOVW\ELǐDWåYLOJLX7DþLDXSDJDOWXR
ODLNRWDUSLXQXVLVWRYơMXVLąXåVLHQLRSROLWLNRV
SUDNWLNą±-$9VDWHOLWLQLǐYDOVW\ELǐUHåLPXV
SULSDåLQRR%DOWLMRVYDOVW\ELǐUHåLPǐ±QH
/DLVYRVLRV (XURSRV NRPLWHWR YDGRY\-
Eơ EXYR VXVLUǌSLQXVL NDG%DOWLMRV ãDOLǐ
VWDWXVDV ãLR'LGåLRMR NHWYHUWR VXVLWLNLPR
NRQWHNVWH EXYR QHWHLVLQJDL WUDNWXRMDPDV
R IDNWDV NDG -$9 QHSULSDåLQR%DOWLMRV
ãDOLǐ NDLS5\Wǐ(XURSRVGDOLHV JDOơMR WLN
SDVLWDUQDXWL6RYLHWǐ6ąMXQJRV LQWHUHVDPV
.RPLWHWR YDGRY\Eơ VXVLGDULXVLą VLWXDFLMą
GơO%DOWLMRVãDOLǐVWDWXVRYHUWLQLPRGYLSUDV-
PLãNXPRƳYDUGLMRNDLSMǐSDþLǐLU-$9DGPL-
  'LGåLRMR NHWYHUWR VXVLWLNLPDV VXRUJDQL]XRWDV
äHQHYRMH P OLHSRV  G VLHNLDQW SUDGơWL WDLNRV
ƳJ\YHQGLQLPRGLDORJą6XVLWLNLPHGDO\YDYR-$9SUH]L-
GHQWDV'(L]HQKDXHULV'LGåLRVLRV%ULWDQLMRVPLQLVWUDV
SLUPLQLQNDV $ (GHQDV 6656 PLQLVWUDV SLUPLQLQNDV
1 %XOJDQLQDV LU 3UDQFǌ]LMRV PLQLVWUDV SLUPLQLQNDV
()DXUH7DLSSDWVXVLWLNLPHGDO\YDYRãLǐãDOLǐXåVLHQLR
UHLNDOǐPLQLVWUDL'å'DOHVDV+0DNPLOLMDQDV90R-
ORWRYDVLU$3LQơMXV'LGåLRMRNHWYHUWRVXVLWLNLPHGDO\-
YDYRLU1&KUXãþLRYDV
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QLVWUDFLMRVSDGDU\WąNODLGąNXULDLLãWDLV\WL
LHãNRWD LU DXNãþLDXVLǐ YDOGåLRV SDUHLJǌQǐ
SDJDOERV55/DLVYRVLRV(XURSRVNRPLWHWDV
UHNRPHQGDFLMRVH9DOVW\EơVGHSDUWDPHQWXL
VLǌOơGDåQLDXDNFHQWXRWLSDYHUJWǐ%DOWLMRV
ãDOLǐSUREOHPąDWVWRYǐNDOERVHSDVLVDN\-
PXRVHNRQIHUHQFLMRVHNXULRVHGDO\YDYRLU
6RYLHWǐ6ąMXQJRVYDGRYDL
%H XåVLHQLR SROLWLNRV IRUPDYLPR NR-
PLWHWDVDNW\YLDLVWHEơMR6RYLHWǐ6ąMXQJRV
YHLNVPXVDQHNVXRWRVH%DOWLMRVYDOVW\EơVH
LUVRYLHWǐY\NGRPąSURSDJDQGąMRVH3ULHã
1&KUXãþLRYRLU1%XOJDQLQRYL]LWą/RQ-
GRQH/DLVYRVLRV(XURSRVNRPLWHWąSDVLHNơ
LQIRUPDFLMDLãVN\ULDXV3DU\åLXMHNDG6656
SODQXRMDÄSDOHLVWL³%DOWLMRVãDOLVLUƳWYLUWLQWL
MDV NDLS VDWHOLWHV56.RPLWHWR YDGRY\EơMH
PDQ\WDNDG WRNLDåLQLDJUHLþLDXVLDLEXYR
SDþLǐVRYLHWǐLQLFLMXRWDSURSDJDQGDVLHNLDQW
SDODQNHVQơVDWPRVIHURVLUSULơPLPR6656
YDGRYǐYL]LWRƳ/RQGRQąPHWX%HWRWRNLH
JDQGDL MDX EXYR SDVNOLGĊ SULHã äHQHYRV
'LGåLRMR NHWYHUWR VXVLWLNLPXV NDL SDJDO
/(. WXULPą LQIRUPDFLMą WLHN RNXSXRWǐ
YDOVW\ELǐJ\YHQWRMDLWLHN5DXGRQRMLDUPLMD
MDX UXRãơVL DWVLWUDXNWL571HSDLVDQW ƳWDUL-
PǐNDG%DOWLMRV ãDOLǐ VWDWXVRSDNHLWLPDV
Ƴ 6RYLHWǐ6ąMXQJRV VDWHOLWLQLǐ UHVSXEOLNǐ
EXYR WLN.UHPOLDXV SVLFKRORJLQLR NDUR
VWUDWHJLMRV SULHPRQơ VLHNLDQW SDVNDWLQWL
SDYHUJWǐ ãDOLǐ J\YHQWRMǐ LãVLODLVYLQLPR
YLOWLV NXULRPV QHLãVLSLOGåLXV EǌWǐ ODEDL
QXVLYLOWD9DNDUDLV NXULHPV VSUĊVWL WXUơMR
55  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWRSUH-
]LGHQWR($NHULR P OLHSRV  G UDãWDV YLFHSUH-
]LGHQWXL % -DURYXL +XYHULR LQVWLWXWR DUFK\YDV /DLV-
YRVLRV(XURSRV5DGLMR/DLVYơVUDGLMRNRUSRUDW\YLQLDL
GRNXPHQWDLE
56  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWRSUH-
]LGHQWR($NHULRPEDODQGåLRGUDãWDVYLFH-
SUH]LGHQWXL%-DURYXL,ELG153.8.
57  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWRSUH-
]LGHQWR($NHULRPEDODQGåLRGUDãWDVYLFH-
SUH]LGHQWXL%-DURYXL,ELG
EǌWL LãNHOWDV%DOWLMRVãDOLǐNDLSVDWHOLWLQLǐ
NODXVLPDV/DLVYRVLRV(XURSRVNRPLWHWDV
YLVYLHQVLHNơQXVWDW\WLSDVNOHLVWRVLQIRUPD-
FLMRVãDOWLQƳLULãVLDLãNLQWLWLNUXRVLXV6RYLHWǐ
6ąMXQJRVNHWLQLPXV7DPEXYRSDMXQJWRVLU
NLWRV-$9WDUQ\ERVGDO\YDYXVLRVY\NGDQW
SVLFKRORJLQHVSULHPRQHVSULHã6656YLVǐ
SLUPDWDLEXYR/DLVYRVLRV(XURSRVUDGLMR
LQIRUPDFLMRV ELXUDL WXUơMĊ DWLGåLDL VHNWL
VRYLHWǐVNOHLGåLDPąLQIRUPDFLMąLUVODSWR-
VLRV åYDOJ\ERV VN\ULDL58 ,QIRUPDFLQLDPH
ODXNHSDVLURGåLXVLåLQXWơDSLH%DOWLMRVãDOLǐ
VWDWXVR SDNHLWLPą GLGHVQơV JHRSROLWLQơV
UHLNãPơVãLǐãDOLǐOLNLPXLQHWXUơMR7RNLRV
LQIRUPDFLMRV SDVLURG\PąJDOơMR LQLFLMXRWL
WLHN.UHPOLDXV SURSDJDQGLQơV SROLWLNRV
PHLVWUDL VLHNĊ SULVLGHULQWL SULH 6RYLHWǐ
6ąMXQJRMH SR ;; 76.3 VXYDåLDYLPR
SUDVLGơMXVLRGHVWDOLQL]DFLMRVSURFHVR WLHN
-$9 LQIRUPDFLQơV WDUQ\ERVNXULRVJDOơMR
QHWHLVLQJDLƳYHUWLQWLVRYLHWLQĊUHWRULNą.DG
LUNRNLDEXYR%DOWLMRVãDOLǐVWDWXVR6656
SDNHLWLPRLQIRUPDFLMRVãDOWLQLRNLOPơ/DLV-
YRVLRV(XURSRVNRPLWHWDVMDXWULDLLUDNW\YLDL
UHDJDYRƳJDXWąLQIRUPDFLMąVLHNGDPDVLã-
ODLN\WL-$9QHSULSDåLQLPRSROLWLNRVNXUVąLU
GDUNDUWąLãUHLNãWLVDYRSDUDPąDQHNVXRWRPV
YDOVW\EơPV7DLSSDWDNLYDL]GXNDG%DOWLMRV
ãDO\VEXYRVYDUELDLNãWHOơ-$9LU6RYLHWǐ
6ąMXQJRVLQIRUPDFLQLRSURSDJDQGLQLRNDUR
YHLNVPDPVSOơWRWL
/DLVYRVLRV(XURSRVNRPLWHWRYHLNVPDL
WXUơMRWLHVLRJLQĊƳWDNąLU/DLVYRVLRV/LHWXYRV
/DWYLMRVEHL(VWLMRVNRPLWHWǐYHLNODLãHãWRMR
GHãLPWPHþLR DQWURMHSXVơMH1XVLVWRYơMXV
-$9%DOWLMRVYDOVW\ELǐDQHNVLMRVQHSULSD-
åLQLPR SROLWLNRV DSUDLãNRPV/DLVYRVLRV
58  1DFLRQDOLQLRODLVYRVLRV(XURSRVNRPLWHWRYLFH-
SUH]LGHQWR%-DURYRPEDODQGåLRGWHOHJUDPD
&ä9 SDUHLJǌQXL DWVDNLQJDP Xå /DLVYRVLRV (XURSRV
UDGLMR LQIRUPDFLQHV WDUQ\EDV 'å 0DN.DUJDUXL ,ELG
153.8.
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/LHWXYRVNRPLWHWDVEHQGUDGDUELDXGDPDVVX
NLWǐGYLHMǐ%DOWLMRVãDOLǐNRPLWHWDLVYHLNơ
GDXJLDXVLDQHSHUåHQJGDPDVãLRVSROLWLNRV
ULEǐ QHVLLPGDPDV VDYDUDQNLãNǐ LQLFLDW\-
Yǐ3DJULQGLQơV NRPLWHWR YHLNORV NU\SW\V
DSơPơ-$9VSDXGRVPRQLWRULQJąVYDUELǐ
YDOVW\ELQLǐGDWǐSDPLQơMLPǐRUJDQL]DYLPą
LU LQIRUPDFLQLǐ VSDXGLQLǐ OHLG\Eą7RNV
NRPLWHWRYHLNORVODXNRVXVLDXUơMLPDVEXYR
QXOHPWDVNHOHWRSULHåDVþLǐ9LVǐSLUPD-$9
Y\ULDXV\EơMHQXVLVWRYơMRSR]LFLMDNDGWXR
PHWX9DOVWLMRV QHJDOơMR SDNHLVWL%DOWLMRV
ãDOLǐOLNLPRLUQHVLUXRãơLPWLVMRNLǐDNW\-
YLǐYHLNVPǐãLDPNODXVLPXLVSUĊVWL$QWUD
/DLVYRVLRV(XURSRVNRPLWHWDV VLHNGDPDV
DWVNLUWL9LGXULR(XURSRV LãHLYLǐ UHLNDOXV
QXR/DLVYRVLRV(XURSRV UDGLMR SLUPLQơV
NRPLWHWRPLVLMRVRUJDQL]DFLQLǐUHLNDOǐ59
P UXJVơMR G ƳVWHLJơ3DYHUJWǐMǐ
(XURSRV WDXWǐ DVDPEOơMą YLHQLMXVLą YDOV-
W\ELǐ SDWHNXVLǐ 6656 ƳWDNRQ DWVWRYXV
$VDPEOơMDEXYR¿QDQVXRMDPD/DLVYRVLRV
(XURSRVNRPLWHWROơãRPLVLUSDJULQGLQLVMRV
WLNVODVEXYRWDLNLDLVEǌGDLVVLHNWLSDYHUJWǐ
WDXWǐLãODLVYLQLPRLãVRYLHWLQơVGLNWDWǌURV
IRUPXRWLYLHãąMąQXRPRQĊDSLHUHDOLąVLWX-
DFLMąãDO\VHOLNXVLRVHXå*HOHåLQơVXåGDQ-
JRV LU VLHNWL YDOVW\ELQLǐ LU QHYDOVW\ELQLǐ
LQVWLWXFLMǐEHQGUDGDUELDYLPRVXUHJXOLXRMDQW
ãƳNODXVLPąâHãWRMRGHãLPWPHþLRSDEDLJRMH
GLGåLąMąGDOƳ/DLVYRVLRV/LHWXYRVNRPLWHWR
YHLNORV GDUERWYDUNơV XåơPơGDO\YDYLPDV
3DYHUJWǐMǐ (XURSRV WDXWǐ DVDPEOơMRV
VXVLULQNLPXRVHGHULQDQWLUSULLPDQWUH]R-
OLXFLMDV DWVWRYDYLPDV YL]LWXRVH SDV -$9
DXNãþLDXVLRVLRV YDOGåLRV DWVWRYXV7LHVD
/DLVYRVLRV (XURSRV NRPLWHWR YDGRY\Eơ
WXUơMRUDJLQWL//.QDULXVDNW\YLDXƳVLWUDXNWL
ƳDVDPEOơMRVYHLNOąPRW\YXRGDPDWXRNDG
HVDQWWRNLDLVXGơWLQJDLWDUSWDXWLQHLVLWXDFLMDL
59  3XGGLQJWRQ$RSFLWS48.
WLNVXYLHQ\WD9LGXULR(XURSRVWDXWǐYHLNOD
JDOLGXRWLQRULPąUH]XOWDWą±SDYHUJWǐWDXWǐ
LãODLVYLQLPą603ULP\JWLQLV/(.VNDWLQLPDV
DNW\YLDX ƳVLWUDXNWL Ƴ 3DYHUJWǐMǐ(XURSRV
WDXWǐ DVDPEOơMRV YHLNOą EXYR QXOHPWDV
YLGLQLǐVWUXNWǌULQLǐSRN\þLǐNRPLWHWHVLH-
NLDQWVLDXULQWLYHLNOąVXVLMXVLąVX9LGXULR
(XURSRV LãHLYLǐ RUJDQL]DFLMRPLV 6HSWLQ-
WRMR GHãLPWPHþLR SUDGåLRMH QDFLRQDOLQLDL
NRPLWHWDLƳVNDLWDQWLU/DLVYRVLRV/LHWXYRV
NRPLWHWąEXYRDWLWROLQDPLQXRJDOLP\ELǐ
VX VDYRNODXVLPDLVSDVLHNWL -$9YDOGåLRV
institucijas. 
3DJDO SLUPLQƳ/DLVYRVLRV(XURSRV NR-
PLWHWR VXPDQ\Pą LU VWDWXWą QDFLRQDOLQLDL
NRPLWHWDL WXUơMR YLHQ\WL9LGXULR(XURSRV
LãHLYLǐ-$9RUJDQL]DFLMDVLUNRRUGLQXRWLMǐ
ODLVYLQDPąMą YHLNOą/DLVYRVLRV/LHWXYRV
NRPLWHWRSLUPLQLQNR96LG]LNDXVNRSULVL-
PLQLPXRVHSDEUơåWDNDG//.VDYRVDQW\-
NLXVVX/LHWXYRVGLSORPDWDLV9/,.$/7LU
/LHWXYLǐEHQGUXRPHQHWROLDX/%JULQGơ
JODXGåLXEHQGUDGDUELDYLPXQXVWDWDQWODLV-
YLQLPRSROLWLNRVJDLUHVLU/LHWXYRVODLVYL-
QLPRXåGDYLQLXV617DþLDXSDVLWDLNơQHWJL
ODEDL VYDUELǐ LU UHDOLDL Y\NG\Wǐ/LHWXYRV
ODLVYLQLPRSURMHNWǐ NXULXRVH/DLVYRVLRV
/LHWXYRV NRPLWHWDV QHGDO\YDYR9LHQDV
MǐEXYR.XFKHO/LSVFRPERUH]ROLXFLMRV62 
SULơPLPDV-$9.RQJUHVHLQLFLMXRWDV5HV-
SXEOLNRQǐSDUWLMRVQDULR/HRQDUGR9DOLXNR
60  /DLVYRVLRV (XURSRV NRPLWHWR YDOG\ERV QDULR
++HQGHUVRQRPJHJXåơVG ODLãNDV/DLVYR-
VLRV /LHWXYRV NRPLWHWR SLUPLQLQNXL 9 6LG]LNDXVNXL
+XYHULRLQVWLWXWRDUFK\YDV/DLVYRVLRV(XURSRV5DGLMR
/DLVYơVUDGLMRNRUSRUDW\YLQLDLGRNXPHQWDLE
61  6LG]LNDXVNDV9RSFLWS307.
62  3LHWLQơV.DOLIRUQLMRV$/7QDULǐYDUGXSDVLǌO\WD
UH]ROLXFLMD GơO %DOWLMRV ãDOLǐ ODLVYLQLPR 5H]ROLXFLMRV
SURMHNWą-$96HQDWHPYDVDULRGƳUHJLVWUDYRVH-
QDWRULXV7.XFKHOLVR$WVWRYǐ5ǌPXRVH±PYD-
VDULRGNRQJUHVRQDU\V*/LPSVFRPEDV5H]ROLXFLMD
VLǌOơ -$9 SUH]LGHQWXL LãNHOWL %DOWLMRV NUDãWǐ NODXVLPą
-XQJWLQơVH7DXWRVH
135
L.9DOLXNDV DVPHQLãNDL ODLãNX NUHLSơVL Ƴ
/DLVYRVLRV(XURSRV NRPLWHWR SUH]LGHQWą
'å5LþDUGVRQąNYLHVGDPDVMƳWDSWLÄ$PH-
ULNRV/LHWXYLǐ.RPLWHWR.XFKHO/LSVFRPE 
UH]ROLXFLMDLUHPWL³JDUEơVQDULX63/(.SUH-
]LGHQWDVVXWLNRGDO\YDXWLNRPLWHWRYHLNORMH
WDþLDX/DLVYRVLRV/LHWXYRVNRPLWHWDVNXULV
EXYRWLHVLRJLDLMDPSDYDOGXVQHWQHEXYR
LQIRUPXRWDV DSLH OLHWXYLǐ LãHLYLǐ SROLWLQĊ
YHLNOą 1RUV UH]ROLXFLMD -$9.RQJUHVH
SULLPWD QHEXYR ƳJ\YHQGLQDQW ãƳ SURMHNWą
GDU NDUWą LãDLãNơMR OLHWXYLǐ LãHLYLǐ -$9
RUJDQL]DFLMǐQHYLHQLQJXPDVLUEHQGURYHL-
NORVNRRUGLQDYLPRQHEXYLPDV64/LHWXYLǐ
LãHLYLǐYLHQ\EơVVWRNDEXYRWLNYLHQD/DLV-
YRVLRV/LHWXYRV NRPLWHWR QHGDO\YDYLPR
.XFKHO/LPEVFRPERUH]ROLXFLMRVLQLFLDW\-
YRMHSULHåDVþLǐ%HQGUDWDUSWDXWLQơVLWXDFLMD
SHUYHUVPR.XERMHLUWROHVQơVNRPXQL]PR
SOơWURV$PHULNRV åHP\QH IRQH EXYR QH
SDWVSDODQNLDXVLDVPHWDVVSUĊVWLRNXSXRWǐ
YDOVW\ELǐ NODXVLPą VX 6RYLHWǐ 6ąMXQJD
-$9YDOVW\EơVGHSDUWDPHQWDVQHQRUơGDPDV
UL]LNXRWL VDQW\NLǐ VX6656SDEORJơMLPX
YHQJơYLHãDLDNFHQWXRWL%DOWLMRVãDOLǐQH-
SULSDåLQLPRSROLWLNą/DLVYRVLRV(XURSRV
NRPLWHWDV JDYĊV DWLWLQNDPXV XåVLHQLR
SROLWLNRVY\NG\PRQXURG\PXVQHƳWUDXNơ
//.QDULǐ Ƴ .XFKHO/LPEVFRPER UH]R-
OLXFLMRV SULơPLPR YHLNOą 7DL GDU NDUWą
URGRNDG//.YHLNORVJDOLP\EơVWLHVLRJLDL
SULNODXVơQXR6RYLHWǐ6ąMXQJRVDWåYLOJLX
Y\NGRPRV-$9XåVLHQLRSROLWLNRVNU\SWLHV
ƲVWHLJXV 3DYHUJWǐMǐ(XURSRV WDXWǐ DVDP-
EOơMą/LHWXYRV ODLVYơVNRPLWHWR VDQW\NLDL
VX/DLVYRVLRV(XURSRVNRPLWHWXDSVLULERMR
GDXJLDXVLD¿QDQVLQLǐ EHL DGPLQLVWUDFLQLǐ
63  /HRQDUGR9DOLXNRPJUXRGåLRGODLã 
NDV /DLVYRVLRV (XURSRV NRPLWHWR SUH]LGHQWXL 'å 5L 
þDUGVRQXL,ELG
64  -DQDXVNDV*RSFLWS40–42. 
NODXVLPǐVSUHQGLPXLUVSDXGLQLǐOHLG\ED
NXULDL ¿QDQVXRWL /(. VN\Uơ YLVPDåLDX
Oơãǐ/DLVYRVLRV/LHWXYRVNRPLWHWDV VDYR
YDUGX MDX QHRUJDQL]DYR QHL UHQJLQLǐ
VNLUWǐ å\PLRPV/LHWXYRV YDOVW\ELQJXPR
GDWRPVSDPLQơWLQHLNYLHVWLQLǐYDNDULHQLǐ
±P/(.JULHåWDVOơãǐWDXS\PDV
DWVLOLHSơ /DLVYRVLRV /LHWXYRV NRPLWHWR
QDULǐNHOLRQLǐJDOLP\EơPV UHLNDODXMDPD
VNU\GåLXV OơNWXYXDWOLNWL WLN WXULVWLQHNOD-
VH R NHOLRQơPVPLHVWR ULERVH QDXGRWLV
YLHãXRMX WUDQVSRUWX YLHWRM WDNVL657DLS
SDWNDVSXVĊPHWǐY\NG\WL//.¿QDQVLQLǐ
GRNXPHQWǐ WLNULQLPDL DWVLVDN\PDL VNLUWL
Oơãǐ VSDXGRV OHLGLQLDPV ƳVLJ\WL URGơNDG
/DLVYRVLRV(XURSRV NRPLWHWDV SR WUXSXWƳ
SDOHLGåLDQDFLRQDOLQLXVNRPLWHWXV LãVDYR
JORERVLUSULHåLǌURV
6HSWLQWRMRGHãLPWPHþLRSDEDLJRMH/DLV-
YRVLRV(XURSRVNRPLWHWDVLãJ\YHQRNHOHWą
HVPLQLǐVWUXNWǌULQLǐSDNHLWLPǐ LQLFLMXRWǐ
9DOVW\EơV GHSDUWDPHQWR NXULH JDOXWLQDL
LãVSUHQGơ NRPLWHWR VDQW\NLXV VX 5\Wǐ
(XURSRV LãHLYLDLV.RPLWHWR SDYDOGXPR
&HQWULQHL åYDOJ\ERVYDOG\EDL SHUGDYLPDV
YLHãDMDP VHNWRULXL LU ¿QDQVDYLPXL 
ǐMǐ SDEDLJRMH SULYHUWơ QXWUDXNWL LãHLYLǐ
SDODLN\PRYHLNOąLUNRQFHQWUXRWLVƳSLUPLQĊ
/DLVYRVLRV(XURSRVNRPLWHWRPLVLMą±UDGLMR
ODLGǐWUDQVOLDFLMDVƳ5\Wǐ(XURSąLU6RYLHWǐ
6ąMXQJą66$NW\YLQDFLRQDOLQLǐNRPLWHWǐ±
ƳVNDLWDQW LU /DLVYRVLRV/LHWXYRV ± YHLNOD
VXVWRMR ODLVYLQLPRNODXVLPǐ VSUHQGLPDV
EXYR SHUNHOWDV3DYHUJWǐMǐ(XURSRV WDXWǐ
DVDPEOơMRVNRPSHWHQFLMRQ/LHWXYRV ODLV-
YLQLPą9DNDUXRVHWROLDXWĊVơNLWRVOLHWXYLǐ
65  /DLVYRVLRV (XURSRV NRPLWHWR YDOG\ERV QDULR
'å%ULQNOLRPOLHSRV9 d. ODLãNDV/DLVYRVLRV/LH-
WXYRV NRPLWHWR SLUPLQLQNXL 9 6LG]LNDXVNXL +XYHULR
LQVWLWXWRDUFK\YDV/DLVYRVLRV(XURSRV5DGLMR/DLVYơV
UDGLMRNRUSRUDW\YLQLDLGRNXPHQWDLE
66  -RKQVRQ5RSFLWS78.
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LãHLYLǐ RUJDQL]DFLMRV -$9 NXULǐ YHLNODL
DãWXQWRMR GHãLPWPHþLRSDEDLJRMH SDVLNHL-
WXV WDUSWDXWLQHL SROLWLNDL DWVLYơUơ QDXMRV
JDOLP\EơV
,ãYDGRV
1DFLRQDOLQLVODLVYRVLRV(XURSRVNRPLWHWDV
ƳVWHLJWDV-$9YDOVW\EơVGHSDUWDPHQWRLQLFL-
DW\YDLU¿QDQVXRMDPDV&ä9OơãRPLVWXUơMR
YLHQ\WLLãHLYLXVLã9LGXULRLU5\Wǐ(XURSRV
LU Mǐ SDGHGDPDV RUJDQL]XRWL /DLVYRVLRV
(XURSRV UDGLMR WUDQVOLDFLMDV Ƴ VRYLHWLQLR
UHåLPRRNXSXRWDVãDOLV1RUVR¿FLDOLDLNR-
PLWHWDV GHNODUDYR HVąV ƳVWHLJWDV SULYDþLRV
LQLFLDW\YRV SDJULQGX VDYR YHLNORMH EXYR
VXYDUå\WDV -$9 YDOVW\EơV GHSDUWDPHQWR
Y\NGRPRVXåVLHQLRSROLWLNRV3HQNWRMRGH-
ãLPWPHþLRSDEDLJRMHVWHLJLDQWQDFLRQDOLQLXV
NRPLWHWXV%DOWLMRVãDOLǐNRPLWHWǐVWHLJLPR
NODXVLPDVEXYRSDOLNWDVDWYLUDVNROJDOXWL-
QDLVXVLIRUPDYR-$9SR]LFLMDVDQW\NLXRVH
VX6RYLHWǐ6ąMXQJD
ƲVWHLJXVOLHWXYLǐODWYLǐLUHVWǐSDWDULDPą-
VLDVJUXSHV-$9YDOVW\EơVGHSDUWDPHQWDV
SDVNHOEơVXVWDEGDQWLV%DOWLMRVãDOLǐUDGLMR
UHGDNFLMǐ VWHLJLPą1RUV WRNV VSUHQGLPDV
EXYR VNDXVPLQJDL SULLPWDV WLHN%DOWLMRV
ãDOLǐLãHLYLǐWLHNSDþLDPH1DFLRQDOLQLDPH
(XURSRVNRPLWHWHNXULVSDODQNLDLYHUWLQR
OLHWXYLǐLãHLYLǐYHLNOąJUXSLǐYHLNODY\NG\-
WDWROLDXNROJDOLDXVLDLEXYRƳVWHLJWL/DLVYR-
VLRV/LHWXYRV/DWYLMRVLU(VWLMRVNRPLWHWDL
3DJULQGLQơVNRPLWHWǐYHLNORVNU\SW\VSDJDO
VWDWXWąWXUơMRDSLPWLOLHWXYLǐODWYLǐLUHVWǐ
LãHLYLǐ RUJDQL]DFLMǐ YLHQLMLPą SDYHUJWǐ
ãDOLǐ NODXVLPRNơOLPą WDUSWDXWLQơVHRUJD-
QL]DFLMRVH VLWXDFLMRV ãDO\VH VWHEơMLPą LU
YLHãRVLRV QXRPRQơV IRUPDYLPąPHPR-
UDQGXPǐ ƳWHLNLPą DXNãþLDXVLHVLHPV -$9
YDOGåLRV SDUHLJǌQDPV UDGLMR SUDQHãLPǐ
Ä$PHULNRV EDOVR³ LU/DLVYRVLRV(XURSRV
UDGLMRVWRWLPVUHQJLPąSHULRGLQLǐåXUQDOǐ
OHLGLPą1HVơNPLQJLDXVLDL/DLVYRVLRV/LH-
WXYRVNRPLWHWDVYHLNơYLHQ\GDPDVOLHWXYLǐ
LãHLYLǐRUJDQL]DFLMDV
/DLVYRVLRV /LHWXYRV NRPLWHWR YHLNORV
ULERVEXYRJULHåWDLDSLEUơåWRV1DFLRQDOLQLR
ODLVYRVLRV(XURSRVNRPLWHWRYHLNORVLU-$9
XåVLHQLR SROLWLNRV âHãWRMR GHãLPWPHþLR
SDEDLJRMHơPXVNHLVWLV -$9LU6656VDQ-
W\NLDPV%DOWLMRVãDOLǐLãHLYLǐRUJDQL]DFLMǐ
YHLNODWDLSSDWWXUơMRƳJDXWLQDXMąIRUPąSHU-
HLQDQWQXRDNW\YLǐYHLNVPǐVLHNLDQWSDYHLN-
WL-$9.RQJUHVR9DOVW\EơVGHSDUWDPHQWR
VSUHQGLPXVSULHQXRVHNODXVSDYHUJWǐãDOLǐ
OLNLPRNODXVLPRNơOLPRPHPRUDQGXPDLV
YDOVW\ELQLǐ ãYHQþLǐPLQơMLPDLV LU VWUDLSV-
QLDLV DPHULNLHþLǐ VSDXGRMH /DLVYRVLRV
(XURSRVNRPLWHWDVGơOYLGLQLǐVWUXNWǌULQLǐ
SHUWYDUN\PǐDWVLVDNĊVJODXGåLDLEHQGUDGDU-
ELDXWL VX9LGXULR LU5\Wǐ(XURSRV LãHLYLǐ
RUJDQL]DFLMRPLV LUJUƳåĊVSULHSLUPLQLR MR
ƳVWHLJLPR WLNVOR±/DLVYRVLRV(XURSRV UD-
GLMRNRRUGLQDYLPR±QDFLRQDOLQLǐNRPLWHWǐ
YHLNOąSHUNơOơƳ3DYHUJWǐMǐ(XURSRVWDXWǐ
DVDPEOơMąNXULRMHWROLDXYHLNơLU/DLVYRVLRV
/LHWXYRVNRPLWHWDV
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ERG\RI WKH&)(DQGVWDUWHG LWVDFWLYLWLHV WRZDUGV
WKH OLEHUDWLRQ RI FDSWLYDWHG /LWKXDQLD7KH EDVLF
¿HOGVRIWKH&RPPLWWHHIRU)UHH/LWKXDQLDZHUHWR
ULVHWKHTXHVWLRQRIWKH%DOWLFVWDWHV¶RFFXSDWLRQLQ
LQWHUQDWLRQDORUJDQL]DWLRQVWRPRQLWRUWKHSUHVVWR
SUHSDUHQHZVSDFNDJHVIRUWKHEURDGFDVWVRIWKH5DGLR
)UHH(XURSHDQGWKH9RLFHRI$PHULFD7KHDFWLYL-
WLHVRIWKH&RPPLWWHHIRU)UHH/LWKXDQLDZHUHPRVW
XQVXFFHVVIXOLQWKHXQL¿FDWLRQRI/LWKXDQLDQpPLJUp
JURXSVLQWKH86$
7KHDFWLYLWLHVRIWKH&RPPLWWHHIRU)UHH/LWKXDQLD
ZHUHUHVWULFWHGE\WKHJHQHUDOIRUHLJQSROLF\RIWKH
86$%\WKHHQGRIWKHVL[WLHVGXHWRWKHVWUXFWXUDO
FKDQJHVLQWKH&RPPLWWHHIRU)UHH(XURSHWKHDFWLYL-
WLHVRIWKHQDWLRQDO&RPPLWWHHVLQFOXGLQJ/LWKXDQLDQ
ZHUHWUDQVIHUUHGWRWKHIUDPHZRUNRIWKH$VVHPEO\RI
&DSWLYH(XURSHDQ1DWLRQV
ƲWHLNWD
3DUHQJWDVNHOEWL
7KH&RPPLWWHH IRU)UHH(XURSH &)(ZDV HVWDE-
OLVKHGE\WKH86$6WDWH'HSDUWPHQWZLWKWKH¿QDQFLDO
VXSSRUWRIWKH&,$ZLWKWKHSXUSRVHWRXQLWHHPLJUp
RUJDQL]DWLRQVIURP(DVWHUQ(XURSH7KHPDMRUSXU-
SRVHRIWKH&)(ZDVWKHHVWDEOLVKPHQWRI5DGLR)UHH
(XURSHEURDGFDVWVWRWKHQDWLRQVOHIWEHKLQGWKH,URQ
&XUWDLQ7KHIRUPDWLRQRIWKH%DOWLFVWDWHV¶QDWLRQDO
FRPPLWWHHVZDV OHIW RSHQXQWLO WKH¿QDO VHW RI WKH
IRUHLJQSROLF\RIWKH86$WRZDUGVWKHVHFRXQWULHV
7KH/LWKXDQLDQ&RQVXOWDWLYH3DQQHOZDVHVWDE-
OLVKHGLQ6RRQDIWHUWKHHVWDEOLVKPHQWWKH86$
6WDWH'HSDUWPHQWSRVWSRQHGWKH5DGLR)UHH(XURSH
EURDGFDVWVWR/LWKXDQLD$OWKRXJKWKLVGHFLVLRQZDV
XQH[SHFWHGWRWKH%DOWLFpPLJUpJURXSVDQGWKH1D-
WLRQDO&RPPLWWHHRI)UHH(XURSHWKH&RQVXOWDWLYH
3DQHO FRQWLQXHG LWV DFWLYLWLHV7KH&RPPLWWHH IRU
)UHH/LWKXDQLDZDV HVWDEOLVKHG LQ  EHFDPH D
